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Manitoba Fox Farms 


Janitoba last year has 24] fox 
and 111 miscellaneous fur } 


a substantial increase in 
r over previous years. 
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Nation’s 
Business 


rangle Over 
Charters 
Central Authority 
Is Necessary 
The C. M. A. Meeting 
Where Were the 
~ Big Leaders? 
Newfoundland Today 


Contly, Needless 
Is 
Rail 


Railway Fight Is 
Costly and Needless 

HE wrangle over branch line 
‘Taner charters in the mining 
greas of northwestern Quebec re- 
yeals the need of a national author- 
ity to control railway construction 
and to prevent further duplication 
of our already top-heavy railway 
structure. While the Dominion 
poard of Railway Commissioners 
must pass upon new railway mile- 
age before it is put into operation, 
this body is concerned only with the 
quality of construction and not with 
its desirability. Provided a railway 
js safe to operate, the commission 
has no power to refuse a permit to 
operate. There is no single author- 
ity to prevent the country from be- 
ing saddled with unwanted railways. 


ARLIAMENT, while it might be 
P expected to exercise discretion in: 
granting duplicatory charters for 
pew reads, has never done so. Most 
of the thousands of miles of useless 
railway line now being carried at 
great expense to taxpayers were 
puilt under Federal charter and the 
fact that this mileage was duplica- 
tory never occurred to members of 
Parliament as a sound reason for 
withholding approval. On the con- 
trary, Parliament more often than 
not offered inducements to build in 
the form of subsidies and land 
grants. 

Even if Parliament decided to ex- 
ercise restraints in the granting of 
new railway charters, there ig no ob- 
stacle under our constitution in the 
way of provincial legislatures legal- 
izing what Ottawa condemns. True, 
after a provincial railway has been 
built, Ottawa can take possession of 
it by declaring it'to be a work for 
the general advantage of Canada, 
but this is no cure for the disease of 
unwanted railway mileage. 


N THE Canadian National-Cana- 

dian Pacifie statute, Parliament no 
doubt believed its injuncti¢g to both 
major railways, to co-operate and 
avoid costly competition and dupli- 
cation of services, would accomplish 
the end in view. The dispute now 
raging with respect to the Noranda- 
Rouyn-Senneterre field is convinc- 
ing evidence that the statutory in- 
junction is not sufficient. 

The Canadian Pacific asked for a 
Quebec provincial charter to build 
aline in the mining area. The Can- 
adian National felt that the C.P.R. 
was poaching on its preserves. It 
rushed to Ottawa for protection. 
What was the government's answer? 
It was to ask Parliament for auth- 
ority to extend the Canadian Na- 
tional’s lines. Inherent in this series 
of events is an additional inequity. 
The Dominion, instead of regarding 
itself as an independent authority, 
assumes the réle of defender of one 
railway, and naturally the one that 
is publicly-owned. But this is not 
the more important of the public 
issues raised by this fight. The re- 
vealing fact is that there is no auth- 
ority in Canada to arbitrate when 
the railways cannot agree; when 
governments cannot agree; when 
for example, the Quebec cabinet and 
the Dominion cabinet jump into the 
ring to fight each other on competi- 
tive railway construction, 

= ” ae 


TO DOUBT there are constitu- 
tional difficulties in the way of 
control of railway construction. Par- 
liament, alone, is not able to control 
new construction; the provincial 
legislatures would have to co-oper- 
ate. But surely such co-operation 
would not be withheld from a na- 


j tional board, non-partizan in char-| mak 


acter, on which the provinces would 
have adequate representation. The 
need for control is urgent. 
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Opportunity 
For C. M. A. 


A NNUAL meeting of the Canadian 


Manufacturers’ Association in 
Quebec City last week was not as 
important a gathering as it should 
have been. While there were some 
120 registrations, it cannot be 
that the outstanding 
leaders of industry in Canada were 
Present in very large numbers or 
that the discussions represented the 
forward viewpoint of Canada’s 
major industries, In short, the meet- 
ing was a very routine affair and 
did little to place a broad-gauged 
industrial philosophy before the 
Public, 

This was unfortunate, The tech- 
nical services rendered by the C.M.A. 
to its members throughout the year 
are very valuable. Through these 
services to manufacturers the associ- 
ation is serving Canada at large. But 
the manufacturers’ association 
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N.B. Challenge 


Aims at Provincial Government (ls Next Move 
' Based on Lines of Fascist State|In Tax Drama 


L’Action Liberale: Nation- 


ale Platform Strikes 
' New Note . 


POWERFUL FORCE 


Leaders Would Decentral- 
ize Money and Industry 
— To Ottawa Later 


By WELLINGTON JEFFERS 
L’Action Liberale Nationale, that 


and Fascism into power in Italy and 
Hitler and Naziism into power in 
Germany. 

What is behind the movement? 


L’Action Liberale Nationale has 
drawn nation-wide attention be- 


Dupl 
Nationale to. defeat Premier Tas- 
chereau, it has since formed a 


siderable doses their own platform 
in the legislation brought forward 
and by friendly overtures to the 
young L’Action Liberale leader and 
some of his followers. So far they 
say that nothing else will satisfy 
them than the end of his regime so 
that they may put into practice 
their own ideas. 


Duplessis Leads 

And it looks as if they will suc- 
ceed any day now, Unless they can 
induce 6 or 8 Government members 
to unite with them in a Union gov- 
ernment, the Opposition would be 
in a worse case than the Taschereau 
government so far as carrying on is 
concerned. Supply has not been 


ment and for economy and better 
accounting. If he accedes to power 
it becomes very important to know 
what the group of L’Action Liber- 
ale Nationale members, constituting 
his chief support stands for. 


Growth of Depression 

The depression and lack of econ- 
omic opportunity have given a 
favorable background to the pleas 
of the group that there should be a 
political evolution which will make 
the ca system spread its 
benefits in country and city alike. 

It is pro-Quebec and pro-Catholic 
and pro-French-Canadian in its first 
appeal and anti-Taschereau and 
anti-everything which stands for 
continuation of the present economic 
state of affairs. 

The group is a product of the 


Radical Cha 


_In Quebec’s 


nges Sought 


Maritime Sales Tax Act 
' Certain To Be Tested 
in Courts 


*“New Deal” 


Here are the main economic and fiscal reforms set forth in the plat- 
form of L’Action Liberale Nationale, the latest potent force in Quebec’s 


provincial political field: 


Economic Reforms 


4 To combat the milk trust by uniting in a-closed association.all the 
province. ¢ 


milk producers of the 


investigation of the financial structures and: practices 
correction 


5. Complete 
of public utilities and 


of. over-capitalization. 


6. Tightening and strict application of the Conibines Act. 
of a policy of progressive rural electrification on the 


7. Adoption 
lines of the Ontario system. 


1, Temporary 


legislation permitting repurchase of property 
by sheriffs sale on mortgage loans, within two years of sale, at a price 
to cover capital, interest and costs. 


of alienated 


2. Revision of interest rates on mortgages. 

3. Reduction of bank interest as a stimulant to trade and commerce, 
4. Conversion of provincial debt at lowest rate possible. 

5. Upward revision of federal subsidies to the province. 


6. Redistribution of taxes, federal, provincial and municipal, to 
ensure more equitable levy on commercial corporations and certain 
classes of individuals now enjoying unfair exemptions. 


Calgary to Pay 
Bond Interest 
At 3 Per Cent 


City Will Go Into Techni- 
cal Default on 
June 15 


default on June 15, the finance com- 
mittee of the city council having 
decided to pay interest due on 
$10,000 bonds at that date at the 
rate of 3 per cent instead of 5 per 
cent. Payment of interest on $47,000 
issue on June 30 and $360,000 issue 
on July 1 will also be made on a 
basis of 3 per cent. 

Mayor Andrew Davison, in mak- 
ing the announcement, asserted that 
technical default was 
following unsuccessful representa- 
tions to have tlie provincial gov- 
ernment undertake a greater per- 
centage of the cost of social services. 

Default Not Unexpected 

The default, however, was not 
unexpected. Early in the year 
Mayor Davison announced that the 
city would be forced to default 
before July 1 and in striking its 1936 


depression. It has cut across party| an 


lines and has drawn into its ranks 
fervent adherents in city and 
country. Young men, priests, 
lawyers and farmers have thrown 
it their allegiance. Its appeal has 
been for a national restoration with 
the emphasis first of all and most, 
on restoration of prosperity 
French-Canadians in the province of 
Quebec. They have linked it with 
an attack on the old political regime. 

Sympathy with the ultimate aims 
of the group to improve the lot of 
citizens of the province cannot pre- 


such a group if it gets power. Can it 
e anything approaching a 
Fascist province within confedera- 
tion? Will other groups arise in 
other provinces to co-operate with 
them, as many in Quebec expect? 
Leaders Are Good Men 

The principal figures in this 
group are men of family and in 
some cases of wealth. Paul Gouin is 
wealthy as a result of inheritance 
from his father, Sir Lomer Gouin, 


province undertake conversion of 
the city’s debt but this proved 
unsuccessful. 


As a result of the failure of the 
city to budget for full bond interest, 


to} of 


Tashota Goldfields 
Trading Suspended 


Stock of Tashota Goldfields, with 
property in the Thunder Bay dis- 
trict of Ontario, was temporarily 
suspended from trading on the min- 
ing section of the Toronto stock ex- 
change for alleged failure to com- 
ply with the regulations of the ex- 
change, The Financial Post is in- 


former premier. His grandfather,| a 


Hon. Honore Mercier, was also 
Quebec at one time. In 


After demobilization he resumed his 
studies in law, and became a bar- 
rister in 1921, In 1927 he had gained 


(Continued on page 2, col. 3) 


Talk Beauharnois Purchase 


thould go further and use its annual | the 


meeting to present the viewpoint of 

dustry to the public, to confer 

With other elements, such as those 

Tepresenting the farming commun- 

» to study out the economic and 

+ implications of industrial 

Policies, 

If the CMA. were as effectiv 

' e in 

Ms public relations as it is in its 
on page 2 ¢ol. 5) 
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May Auto Sales 
Up 13.7 Per Cent 


Early. returns of May passenger 
car registrations in Ontario and 
Quebec supplied to Canadian 
Automotive Trade show sales in 
that month up- 13.7 per cent over 
corresponding figures for last year. 
Cumulative sales for the first five 
ot sana sald 


ts to in 


aie: 


if 
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cent higher in May than for the 
same month last year. 
Analysis of sales by the ten lead- 
ing cars shovys Chevrolet with the 
largest percentage gain in May, 
followed closely by Dodge and 
Chrysler, The increase for Chev- 
rolet was 47.5 per cent; in Dodge 
40 per cent; in Chrysler, 32 per 
cent, Cars to show lower sales in 
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Pontiac (down 38 per cent). 


Comparative registration figures 
for ten leading makes follow: 


Ontario and Quebec Registrations 


May May Year to date 

1936 1935 1936 1935 
eeeeeeeee 2840 1936 8595 
2980 7543 


Plymouth ..ccsces 
Oldsmobile seeeceoe 


itl 


972 
1129 
691 

seecoce 

seeeeeeeee 
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Studebaker enscinint does so, is not yet clear, . 
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Banks Reduce Interest 


Since reduction of bank interest rates atthe beginning of this month, 
a parallel reduction of one-half of one per cent has been effected in loan 


tates to commercial borrowers. 


Over the past three years, Canadian banks have reduced loan rates 


more than one per cent. 


Although not accompanied by a fanfare of publicity as is the case 


with deposit rate cuts, practically 
is cheaper now than in 1938. Asa 


every classification of commercial ioan 


more than two-thirds of 


deposit interest reductions effected since the advent of depression have 
been counterbalanced by loan rate cuts. \ 
Considered Individually 
This does not necessarily mean that all loans are granted at lower rates. 
Tt is necessary to treat each case on its individual merit. There are con- 


siderations such as amount, 
to one party than to another. 


various classifications register declines varying between % 
cent. Comparative figures giving the range of rates to various types of 


are as follows: 


Western Canada 
1936 1933 
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6%  6%4-Th 
5% 7 
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Beauharnois’ 
Again 
To the F ore 


| Montreal Power Sponsor- 


ship of Reorganization 
Mooted 


From Our Own Correspondent 
MONTREAL.— Affairs of Beau- 
harnois Power Corp. are again to 
with the suggestion that a 


does not become due until April 1, 
1938 


With the outlook for replacing the 
Ontario Hydro business rather ob- 
scure at this juncture, conditions 
would appear favorable for effecting 
a reorganization. 


Montreal P. 's Interest 


Montreal Power would probably 
like to see an early settlement of the 
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Eastern Canada 
1936 
% 
8-9 


6 
6-7 
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Newfoundland Ho! 


Commission government comes to 
grips with economic problems and 
makes far reaching plans for the 
future. Britain’s oldest colony in 
review. Special Section, 

Pages 15 to 25. 


Common Stocks 


Field of consumers’ goods and ser- 
vicés holds investment ae 


Roving Commissioner 


Sir John Hope Simpson, Newfound- 
land’s commissioner of natural re- 
sources, doing the biggest job of a 
colorful career “in retirement.” 

‘ Page 17. 


A New Bank of Canada 


Sweeping powers of control, vested 
in government appointees, will fol- 
low amendments to Bank of Canada 
Act. Private shareholders to have 
only a minority voice. Page 14, 


Investor’s Index 
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company’s troubles. Not only is it} Casey summit 


the purchaser of a large block of 
energy from Beauharnois, but also 
it holds a substantial amount of the 
Beauharnois bonds and a minority, 


if not a controlling interest in the 
tock Grozell 
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Hitting “Those Capitalists 
Comparatively Poor Suffer When 
Bond Interest is Defaulted or Cut 
HO is it that is hurt when a city defaults on its bonds, or‘a province decides to reduce its interest 


ws Usually the politicians talk about Human Rights versus Property Rights. They talk | Grain 
about the hardened ‘capitalists. They ask the “big institutions” to take a cut in their wages all along Investment 


with everyone else. 


Let us track down some of these capitalists, these investors. Alberta is a good starting point, 


for Alberta plans to halve the interest rates on its bonds. 


Obviously Alberta’s proposed reduction of interest payments will have adverse effects on the income 
of insurance companies, banks, trust funds and similar bulk savings funds. Reduced income on such 
funds comes directly off the income of the thousands of thrifty people who save a little for a rainy 


day and for old age. 


Hamilton firemen’s benefit. fund has $70,000 
invested in Alberta bonds on which it stands to lose 
income of $1,400 a year. 

Calgary police and firemen’s pension funds have 
about one-quarter of their investments in Alberta 
bonds upon which income will be cut in half. 


Calgary's sinking fund will suffer a loss of income 


Port Arth ur has some $222,000, Fort William about 


Ottawa has $555,000 of Alberta bonds in its sink- 
ing fund and another $65,000 in pension funds, annual 
loss of income being placed at $13,475, of which 
$1,675 will come off civic superannuation funds. 
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Hinde & Dauche 
Profits Higher 


Hinde & Dauch Paper Co., To- 


Largest Circulation of ; 
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MONTREAL. — Newsprint be nds 
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Cool... 
for Summer 


Huntingdon 
English Tropical Cloths 


For Summer wear the Men’s Shop offers the 
welcome coolness of “Huntingdon” suits .. . 
fashioned individually for you from fine 
all-wool English tropical cloths ... in the 
traditions of fine tailoring and correct style. 


Our selections of Hyntingdon tropical materi- 
_als, recently arrived from England, present 
@ tasteful choice of patterns and shades, in 


weaves well suited 


weather wear. 


te comfortable hot 


Please ask to see these suitings in the Cloth- 
ing Section of the Men's Shop. 


INDIVIDUALLY TAILORED FOR YOU 
3-PIECE SUIT 


$50.00 


(Huntingdon Suits may be purchased on 
Eaton’s Budget Plan if you wish) 


Free Parking While Shopping 


‘MEN'S SHOP 


BAY STREET SECTION 


EATON'S - COLLEGE STREET 


What's What 
In Advertising 


By TORY FLEMING 
Editor, Canadian Advertising 


' The Federal government through 
"the Department of Trade and Com- 
"merce is making a big drive to in- 
© terest Canadian manufacturers in 
» export markets. Half-pages are now 
being used in a representative list 

mw of business and industrial papers 
“and comparable space in financial 
© Papers pointing out where markets 
» exist abroad for the products of 
) each individual field. Current copy 
» is advertising the dates of foreign 
"exhibitions, suggesting that Canadian 
'firms take advantage of the oppor- 
» tunity of showing their products. In 
» this connection the department re- 
P that space in the Canadian sec- 


ee 


Ss 


Acousn-Cetorex 
Reduces Noise 
., J. B. BUCKHAM 


6Broadway Toronto 
Mohawk 5888 
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i. Acoustics, Noise and Insulation 


CONSULTANT 
———— 


tion of the Johannesburg, South 
Africa, Fair, to be held next Septem- 
ber, is almost entirely booked. Copy 
is being placed through R. C. Smith 
& Son, Toronto, and E. W. Reynolds 
Co., Toronto. 


Celebration of the 25th anniver- 
sary of the “Truth in Advertising” 
movement will be a feature of the 
annual convention of the Advertis- 
ing Federation of America, sched- 
uled for the Hotel Statler, Boston, 
June 28 to July 2. As usual many 
Canadians will be in attendance and 
a large delegation is also expected 
from the United Kingdom. Head- 
line speakers include Bruce Barton, 
ee Droke and E, St. Elmo 
Lewis. 


Advertising for sugar-Crisp Corn 
Flakes, General Foods product, 
opened a new campaign last week. 
Strip-picture copy relates the exper- 
iences of Captain Alan Innes-Taylor, 
Canadian globe-trotter, in various 
parts of the world, and is-appearing 
in color in a weekly comic section. 
Smaller ents. are sched- 
uled for Ontario dailies. Baker Ad- 
vertising Agency, Toronto, is direct- 
ing the campaign. 

*- ¢ «° x 

A new Shell motor oil was an- 
nownced last week..in color roto- 
gravure and newspaper advertise- 
ments and billboards. Copy com- 
pares the virtues of the new lubri- 
cant with standards of a like nature 
already established in the readers* 
minds by means of simple similes. 
Baker Advertising Agency, Toronto, 
is placing the business, 


‘Opinions that count! 


Forty, prominent Canadian business and 


professi 


leaders recently outlined Canada’s 


national problems and offered solutions. Their 

articles appeared in The Financial Post. - 
Read their timely opinions now in book 

form, together with a striking analysis of their 


views. 


Fifty cents a copy. 


Order youfs today. 


THE FINANCIAL POST 


481 University Avenue - Toronto, Canada 


uM We Ti 
' 


Canadian manufacturers 
seeking to enter new mar- 
kets in the West Indies, 


Central and South America, . 


find a helpful ally in our 
. Foreign Trade Department. 
Through this bank’s Resi- 
dent Managers, information 
can be supplied on current 
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(Continued from page 1) - 


and historian. 
the 


Corp., St. George Woollen 
(1928), Port Royal Pulp & 
Paper Co. (1932) and the St. George 
Pulp & Paper Co. at St. George, 
N.B. (1933).: He owns all his own 


pendent of governments in his 
forest operations. He gives work 
to 6500 men every year, it is 
claimed. He is an advocate of 
minimum wage and of better treat- 
ment for laborers generally. He 
owns a farm and has ideas as to 
what is wrong with agriculture. 

Some Older Men 

Calixte Cormier, 41 years old, a 
Montreal lawyer, who has cam- 
paigned a great deal in Quebec, is 
treasurer’ of the Montreal division 
of the group. F, A. Monk, member 
in the Quebec Legislature, is a son 
of the late Hon. F. D. Monk, who 
had been a minister in the Borden 
cabinet and who resigned on a 
question of principle. He will be 51 
years old this year and he is one of 
the most energetic fighters for the 
group. Jean Martineau, who was 
president of the Young Men’s Lib- 
eral Association back in 1930, is 
another strong warrior for the new 
political faith. So is Hon. Jos, Chas. 
E. Quellet, farmer and legislative 
councillor, who is 52 years old. He 
is a strong supporter of the pro- 
gramme, 

Mussolini Ways Popular 

“How do you propose to decen- 
tralize money?” The Financial Post 
asked one adherent who had cam- 
paigned last fall for the new 
political faith. His answer was that 
Quebeckers expect their programme 
to be acceptable to groups in other 
provinces and that eventually co- 
operative effort would secure their 
ends. He quoted the Italian Fascist 
experiment liberally, and it appears 
from remarks made by him and by 
others that, call the group what one 
will, there is in most adherents’ 
minds expectations which can only 
be realized by a corporative state. 
Mussolini and Fascism are nearer 
the model toward which they strive 
than any other form of government. 
Their guilds, their council of ex- 
perts, their plan to replace the 
Legislative Council—Quebec’s ven- 
erable upper house—by an economic 
council, are all reminiscent of the 
syndical phase. of Italy’s move 
toward Fascism. Quebec has already 
copied Italy by its collective labor 
agreements whereby a labor agree- 
ment legally made by representa- 
tive companies in an industry with 
their employees is made binding on 
all persons and firms in a district. 


In Quebec some disquiet has been | fj, 


aroused with respect to these 

agreements on the ground that the 

interests of the consumer are not 

represented in such agreements. 
To Prevent Revolution 

The province as an active par- 
ticipant in finance, business . and 
industry is envisaged by leaders of 
the movement, Paul Gouin came 
out strongly for a political evolu- 
tion which would make the Gov- 
ernment an active force in industry 
and business. He wants small and 
medium industries scattered 
through Quebec. He wants the 
domestic arts of Quebec fostered 
by the Government actively pro- 
moting sale of products among tour- 
ists and making it a policy to furnish 
and adorn all public buildings. with 
local products. He questions the 
value of rural credit schemes which 
would tend to become “purely elec- 
toral.” 

Mr. Gouin thinks the Canadian 
banking system excellent in many 
ways but feels that-it favors the 
large industries. 

The group leader does not commit 
himself as being in favor of the 
conversion of the debt on a basis 
which would save the province 
many millions of dollars annually 
but he does favor a study of the 
question. He believes the province 
should study the question of spread- 
ing the benefits from development 
of the mining resources of the prov- 
ince but he does not believe in 
nationalization, he says. He wants 
not only “some” reforms but a 
“whole series of reforms” to benefit 
every class of society. 

While the legislative battle at 
Quebec goes on unceasingly, there 
are not wanting powerful appeals 
from outside that a strong effort 
should be made for a coalition gov- 
ernment formed of members from 
both sides of the house and includ- 
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OF CANADA 


AND 30 OTHER COUNTRIES 


liamentary leader. Premier 
Taschereau’s masterly. > 


iy They 

National Union party such as that 

which took office in 1933 in Eng- 

Se ee a as 
group’s programme a 

once. La Province, organ 

group, has advocated union govern- 

ment. 


Students Endorse It 

One of the most significant inci- 
dents in the course of the move- 
ment is that in the campaign which 
preceded the provincial election 
last November, 5,000 students and 
graduates of the University of 
Montreal and other Quebec uni- 
versities and colleges took the 
stump and campaigned all over the 
province for L’Action Liberale 
Nationale candidates. They served 
without pay and with an evangeli- 
cal fervor which almost swept the 
firmly entrenched Taschereau gov- 

ernment from power. 
Gaze at Other Fascists 
The most active minds t-gan 
studying closely what President 
Roosevelt was sponsoring in the 
United States, what Mussolini was 
doing to Italy and what Hitler was 
attempting in Germany. There has 
been no talk of communism or 
socialism but the sentiment has been 
growing stronger every month that 
something should be done. They 
demanded that Quebec should be no 
longer the home of laissez faire. 


Agrarian Reform is Basis 

Meanwhile the foundation of the 
Quebec policy is agrarian reform. 
Leaders of the party recommend the 
creation of a commission of agri- 
culture and colonization composed 
of independent specialists with an 
adequate staff. This commission is 
to give serious preliminary study 
and to elaborate a general plan to 
co-ordinate such departments as 
Lands and Forests, Agriculture, 
Colonization, Roads, Treasury. 
These are the 10 objectives which 
such a commission is to seek: 

1. Preparation and execution of a broad 
plan of colonization. 

2. Agricultural restoration through the 
capture of domestic and foreign markets, 
and through subsidized rural electrifica- 


tion. 

3. Organization of local rural industry, 
small and medium. 

4. Organization of farmers as a group 
(farmers’ guilds). 

5. Establishment of a provincial rural 
credit system, in order to correct the de- 
—_ of the system now prevailing (Fed- 
eral). 


) 

6. Protection of labor, urban and rural, 
particularly the lumberjack. 

7. Redemption of seignorial rents by the 
province. 

8. Collaboration with the Council of Pub- 
lic Instruction to adapt rural schools to 
rural educational requirements. 

9. Organization of teaching of higher 
agronomy and reform of agricultural edu- 
cation in all grades, 

10. In’ of the Federated Co- 
operative, and, if it, payment of 
its debt by the government and return 
of this institution to farmers’ organiza- 

ns. 


Would Capital Come? 
It is apparent that if the fiscal and 
economic measures were pursued 


rigorously it would be impossible} ; 


for a coming government adhering 
to these principles to make much 
headway in another objective to 
“attract capital to new industries.” 
’ The Financial Post put some of 
these objections tentatively before 
several members of L’Action Liber- 
ale Nationale. They denied that it 
was the intention to secure any of 
their ends by arbitrary means. 
They denied, for example, that it 
was their intention to have a 
Quebec Hydro-Electric Power Com- 
mission take over all plants 
producing and distributing elec- 
tricity in the. province. Their 
aim would be only to give such 
competition in certain districts as 
would succeed in bringing rates 
down to the Ontario Hydro level. 
It may be remarked that Hon. T. D. 
Bouchard, Minister of Municipal 
Affairs, Trade & Commerce, who 
is initiating such a policy, claims 
the same thing. He wants only to 
bring about rates comparable with 
those given householders by 
Ontario Hydro, he told The Finan- 
cial Post. 
New Republic? 

It would be an error to attribute 
everything emanating from Quebec 
these days to L’Action Liberale Na- 
tionale, There are 100 battle-cries 
ringing from various groups of 
young and old citizens and some of 
them come from inside and many 
of them ftom outside the group. 

The separatist movement for a 
French republic on the St. Lawrence 
is large enough to support its own 
newapaper but not large enough to 
lead any party or large group to 
sponsor it. In fact, the leaders 
actively disavow sharing the ideas. 
There is a small communist group 
and a small socialist group. But 
L’Action Liberale Nationale is the 
group responsible for the movement 
which has shaken Premier Tasch- 
ereau in his throne. 

News from Quebec indicates that 
almost any day now there may be a 
new party in power. The revela- 
tions as to graft in high places 
secured by Maurice Duplessis, par- 

tary leader, have shaken the 
government and solidified the oppo- 
sition. If Mr. Duplessis succeeds to 
power, his influence would un- 
doubtedly be exerted toward modi- 
tying the riskiest parts of L’Action 
Liberale Nationale programme. But 
nevertheless at the moment it is a 
compound of sound and unsound, 
the tried and the experimental, 
capitalistic and socialistic with 
Fascist ideas apparently the most 
gg and has to be reckoned 
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sion government the island colony, 
Canada’s nearest British neighbor, is 
jembarking upon a major programme 
of expansion. oe 
Convinced that the fishery can no 
longer adequately support all of 
those now dependent upon it, the 
government has initiated develop- 
ment of inland resources, turning 
chiefly to agriculture, mining and 
Despite the growing importance 
of industrial enterprises, however, it 
is safe to predict that for many years 
to come the fishery will continue to 
be the dominating industry of the 
country. Despite the uncertainty 
which attaches both to production 
and marketing of the catch, more 
Newfoundlanders will choose. the 


Ford of Canada 

; ee . . 

Dividend is 75c 
‘Ford Company of Canada di- 
reetors have declared a common 
dividend of 75 cents a share on 
1,658,960 classes A and B no par 
value common shares, or a total 
of $1,244,220. The dividend is pay- 
able July 11 to shareholders of 


tecord June 20, 1936. 
_ The dividend policy of the com- 


pany has been a matter of specu-- 


lation for six months. The com- 
pany paid $1 a share in 1933 and 
$1.25 a share in 1934. On May 28, 
1935, the company paid 50 cents a 
share as it had on May 28, 1934. In 
1934 there had been a second divi- 
dend of 75 cents on December 17, 
and so shareholders were quite 
hopeful last December -that' there 
would be another. The company 
decided it was better policy to 
await action at Ottawa on the 
tariff before deciding on govern- 
ment policy. Now they get the 75 
cents. The company . actually 
earned $1.17 a share in 1935, 


Wpg. Electrie 
Pays Interest 


Directors Approve 1935 
Interest on Series B 
Debenture 


From Our Own Correspondent 

MONTREAL.—Winnipeg Electric 
Co. will pay interest at 4 per-cent 
on general mortgage bonds and 
debenture stock series B for 1935, 
according to an ~announcement 
made by the directors following-the 
annual meeting of shareholders. 

Negotiations for sale of the 'com- 
pany to the City of Winnipeg have 
been discontinued, according to a 
statement made by Edward Ander- 
son, president, at the annual meet- 


ng. 

Shareholders elected six directors 
and another six were appointed by 
the bondholders. 

Those elected by shareholders 
were Edward Anderson, K.C., W. J. 
Bulman and W. H. Carter, Winnipeg; 
A. J. Nesbitt and P. A. Thomson, 
Montreal, and J. A. McPhail, Sault 
Ste. Marie. 

Directors named by the bondhold- 
ers were C, S. Riley and Isaac Pit- 
blado, K.C., Winnipeg; George Kidd, 
Vancouver; George de B. Greene 
and William Ferguson, New York, 
and D. H. McDougall, Toronto. 


Small Loan Rates 
Will be Surveyed 


Officials of the federal treasury 
department will investigate interest 
rates charged by small loan com- 
panies following the. present session 
of the legislature, it has been an- 
nounced and, legislation relating to 
these companies is due for overhaul- 
ing at the next session: The rate 
question particularly will be probed 
and Finance Minister Dunning has 
indicated that a new maximum will 
be set, considerably under the 2% 
per cent monthly figure. 

Meanwhile, incorporation of com- 
panies which will not agree to rates 
considerably lower than the present 
maximum is being refused. Appli- 
cations of the Domestic Finance 
Corp., the Atlantic Loan and Finance 
Co. and the United Credit Associa- 
tion have been turned down, 


Strength Shown 
In Hogs, Cattle 


Weekly sales figures of both hogs 
and cattle show continued strength 
for the last period for which in- 
formation is available. . 

Summary business figures . re- 
leased during the week follow: 
—Change— 
From From 

Vv. . 
eee 
+3 - 

+% 
—13 
—2 


Automobile prod.: ~~ 
Trucks abuses, 

Coal’ inxpent, tome 

Auto. s 


Car r No.. 
Cattle sales, No, .. 
Hog sales, 


velopment appear exceptionally 
bright. We tell of the present 
position of the island in a special 
supplement this week. 


OttawaUrges \ 
3 Per Cent 
For Alberta 


Government Seeks Com- 
promise Between Prov- 
ince and Bondholders 


LOAN COUNCIL DYING 


From Our Own Correspondent 

OTTAWA.—Despite efforts of the 
government to placate the Senate, 
the loan council constitutional 
amendment seems to be doomed. 

While doing its utmost to save 
the amendment, the government is 
‘definitely looking, to a voluntary 
conversion of Alberta’s debt as the 
safest way out of the present diffi- 
culty. 

Propose 3% for 4 Years 5 

The Dominion government is 
using -moral suasion to the utmost 
to convince bondholders that their 
best course is to make a deal with 
Mr. Aberhart. 

The proposition favored at Ot- 
tawa is that the bondholders should 
look into Alberta’s finances and 
agree to take a cut in interest for 
four years. Mr. Aberhart proposes 
to pay 2% per cent. It is thought 
he would jump at a proposal from 
the, bondholders to pay 3 per cent. 
This. would see.- Mr.. -Aberhart 
through the balance of his term and 
in 1940 the financial situation might 
be entirely different. 

If such a deal can be worked out, 
it is felt here that. it would be work- 
able also for the other three west- 
ern provinces and will banish all 
danger: of provincial defaults... The 
credit. of the country as a whole 
would be greatly strengthened, it is 
believed. - . 

. Council and Default 

This, of course, leaves the loan 
council policy hamstrung and the 
whole proposition of conversion of 
provincial debt under Dominion 
guarantee death-stricken, As noted 
in The Financial Post last week, the 
Dominion is vitally concerned in 
the default of any province. The 
idea that Alberta can be isolated 
and allowed to go her own way 
has been abandoned. 

With the loan council scheme a 
failure, it is apparent that the Do- 
mihion government is deeply inter- 
ested in the effort now under way 
to bring on discussions at an early 
date between Mr. Aberhart and the 
bondholders of Alberta. 

Committee Goes West 

A committee of 9 members repre- 
senting bondholders has gone to 
Edmonton to discuss the Alberta 
debt situation with Premier Aber- 
hart and his cabinet. 

Representatives from Calgary and 
Edmonton bondholders’ committees 
will join the committee for confer- 
ences with the Alberta government, 
so that the bond group will number 
11 or more. 

The 9 committee men are: 

_ Alfred Hurrell, Newark, N.J., vice- 
president and general counsel of the 
fhe Insurance Co. of Amer- 

ca; 

Dr. Robert H. Laird, Toronto, 
treasurer of The United Church of 
Canada; 

A. J. Mitchell, Toronto, director 
British Empire ‘Trust Co., London, 
England; ., 

Dr. John McKay, Winnipeg, prin- 
cipal of Manitoba College; 

C. C. Ferguson, Winnipeg, general 
eapaane Great-West Life Assurance 

0.; 

. G. W. Spinney, Montreal, assistant 
general manager Bank of Montreal; 

J. M. Macdonnell, Toronto, general 
manager National Trust Co.; 

J. Courtland Elliott, Toronto, 
A. E. Ames & Co.; 

A. H. Williamson, Winnipeg, 
Wood, Gundy & Co. 


[Bond Sales 


New Brunswick 
The province of New Brunswick 
has sold $5/342,000 of bonds to a 


Montreal, Royal Bank, Dominion 
Securities Corp., A. E. Ames & Co., 
Wood, Gundy & Co. and Eastern 
Securities Corp. The issue is divided 
into two ‘allotments: $2,000,000 of 3 
per cent 10-year bonds which were 


| sold to the syndicate at 98.569 and 


$3,342,000 of 3% per cent 20-year 
bonds at 98.37. The 3 per cent 10- 
year bonds have been sold privately 


“et | and the 3% per cent 20-year bonds 


offered to the public at par. 
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Established 1817 ; 
MODERN, EFFICIENT BANKING SERVICE 


oo « the outcome of 118 years’ successful operation eees 


The popularity of June weddings is 
traditional . . . the popularity of 
SIMPSON’S with many of Toronto's 
better-dressed men also is traditional. 
‘If you are attending a wedding this 
June, as groom, best man, usher, - 
“proud father” or merely as a guest, 
we invite you to drop into The Store 
for Men and talk over the sartorial 
side of the situation. Here you'll find 
a complete selection of what is correct 
and smart for the occasion. Silk hats 
($12), gloves (2.50 and 3.50), and 
other accessories on the Street Floor 
« » « Three-piece morning suits (tail- 
ored to measure, 52.50 up), (coat 
and vest $40 up), trousers (12.50), 
and double-breasted grey vests ($10) 
on the Second Fleor. 





* 


J. P. LANGLEY & CO. 
C. P. ROBERTS, F.C.A. 


Chartered Accountants 
TORONTO - KIRKLAND LAKE 


Strength to Strength 


Since the opening of its first office in 
1871, The Dominion Bank has forged 
steadily ahead, never spectacularly 
but always naturally and healthfully. 


Without recourse to ons or 


amalgamations but simply by linking _ 


prudence with enterprise, it has 
moved along from strength to 
strength, matching its own growth 
with the growth of Canada. 389 


THE 
DOMINION BANK 


ESTABLISHED 1871 
C. H. CARLISLE, \ DUDLEY DAWSON, 
-« + President General Manager 


CapitalPaidUp - - - + = $7,000,000 
_Reserve Fund and Undivided Profits $7, 
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From Our Own Correspondent 

MONTREAL. — Shifting of the 
newsprint industry from Canada-and 
the Northern United States to the 
Southern States through utilization 
of the fast-growing southern slash 
pine as raw material for paper mak- 
ing, has been threatened so long and 
go often that like the old cry of 
“wolf! Wolf!” it no longer causes 
serious misgiving. 

Within the last two years there 
has been a growing amount of pub- 
licity on southern pine as a source 
of newsprint paper. : It is advocated 
on the ground that American pub- 
lishers would become independent 
of foreign sources for their supply 
of paper; it can be produced in large 
quantities and at less cost than Can- 
adian newsprint. 

Herty Takes Leadership 

Chief apostle of southern pine is 
Dr. Charles Herty, director, Pulp 
and Paper Laboratory, Savannah, 
Ga. He has done a great deal of 
important research work in con- 
nection with the exploitation of this 
material and is endeavoring to se- 
cure financial backing for the estab- 
lishment of a commercial mill. 

Before Dr. Herty appeared on the 
scene, the Arthur D, Little Inc., a 
well-known chemical research or- 
ganization, spent large sums of 
money on the problem of convert- 
ing southern pine into newsprint and 
eventually withdrew from the field. 

The Southern: States have long 
been known as a source of pulpwood 
supply. Many years ago capital was 
attracted to the area for the manu- 
facture of kraft paper. International 
Paper and other operators went 
into the field. For a long time the 
quality of the kraft was not equal 
to that produced. in the Northern 
States, but through a process of 
trial and error, the quality has been 
brought up to that produced else- 
where. Today a large percentage of 
the kraft paper requirements of the 
United States is supplied from the 
Southern States. 

Why Not Newsprint? 

But what about newsprint? If 
kraft paper could be produced why 
not newsprint? 

Dr. Herty claims that prejudice 
against pine as a.source of pulpwood 
and general financial difficulties 
have held back development of an 
industry. There are other detract- 
ing factors which are mentioned 
casually or even overlooked, 


Resin is Handicap 

Dr. Herty is quoted as saying that 
the general belief that newsprint 
could not be made of southern pine 
because of the excessive amount of 
pitch in the wood, is only a myth. 
“But with the younger and smaller 
trees we propose utilizing for pulp,” 
he goes on to admit, “there is none 
of this resin or at least not a great 
deal more than you have in spruce. 
In any case there is not enough to 
hurt.” 

From Dr. Herty’s own admission 
the resin is a problem, However, it 
will be admitted that there is no 
reason why a method cannot be 
found to eliminate resin and so make 
pulp for newsprint paper. 

Trial Test Not Conclusive 

Not long ago southern pine pulp 
was run through paper machines at 
Thorold, Ont., and the resultant 
product used by some of the south- 
ern newspaper publishers with satis- 
factory results. 

This pulp undoubtedly was “hand- 
treated” and could hardly be classi- 
fied as typical of production on a 
commercial scale, It is safe to say 
that the experimental newsprint 
made from southern pine to date 
does not compare favorably with 
the Northern United States or Can- 
adian newsprint paper as to appear- 
ance, strength, inking qualities, or 
those other attributes of good paper. 

The next consideration of this 
“threat” is costs, and capital require- 
ments. 

Production coriversion costs, aside 
from depreciation, as based on a unit 
of 150 tons a day, are calculated by 
Dr. Herty at $19.06 a ton. This is 
a most impressive figure and .cer- 
tainly lower than that reported by 
Canadian or American mills. 

It is not proposed to analyze in 
detail the figures which go to make 
up the conversion costs of $19.06 a 
ton. The principal point of concern 
to the publisher and the manufac- 
turer of newsprint, is what will it 
Cost to lay down paper at the print- 
ing plant. The $19.06 makes no al- 
lowance for taxes shipping, costs, 
depreciation and depletion, selling 
charges, factory burden, capital 
Costs, all of which charges must be 
considered. 

Practically every major item of 
expenditure on conversion of south- 
ern pine into pulp and paper could 
be questioned. The figures quoted 
by Dr. Herty would appear to be a 
theoretical minimum and actual 
commercial costs could conceivably 
Tun much higher. 

If Dr. Herty’s claims can be sub- 
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mill to cost 
approximately $5 mil- 
lions. Presumably all will use 


fair profit at the present selling 
price of newsprint and much larger 
profits when prices advance, should 
be sufficient inducement to attract 
all the capital needed to establish a 
mill in the Southern States. The 
fact that such capital has not been 
forthcoming before this would clear- 
ly indicate observers are not ‘so 
wholly convinced of the feasibility 
of southern pine for newsprint paper 
as are Dr. Herty and his supporters. 

Some day newsprint will be manu- 
factured in the Southern States, but 
there is no near-by danger of the 
centre of the industry being shifted 
from Canada to below the Mason- 
Dixie line. 


In the meantime Ontario Paper 
Co., owner of the Thorold, Ontario 
plant where the experimental news- 
print from Southern pine is under- 
stood to have been manufactured, 
is going ahead with an investment 
of $6 millions in a brand new Can- 
adian newsprint mill. This is on the 
north shore of the St. Lawrence 
River, 200 miles below Quebec City. 
Such a development indicates little 
fear of a lost market for Canadian 
newsprint. : 

Calls Estimates Deficient - 

“Rainbow chasing” is the phrase 
used by Royal S. Kellogg, secretary 
of the Newsprint Service Bureau, 
New York, to lead off a memoran- 
dum on the -Herty ‘southern. pine 
newsprint scheme and. proposals for 
the manufacture of newsprint. in 
Alaska 


Commenting on the article in The 
Financial Post in which the south- 
ern pine plan was outlined, Mr. Kel- 
logg says there is “no possibility” of 
such a cost’ differential in’ favor. of 
southern newsprint over the north- 
ern states and Canada as the $20 
claimed by Dr. Herty. , 

The figure of $460 for wood 
cost per ton of paper “is claimed 
by Mr. Kellogg to be “too optimistic 
for a long-time operation. It does 
not make sufficient allowance for 
the original cost of timber, the cost 
of cutting and cost of transportation 
to the mill.” 

Dr. Herty’s other estimated produc- 
tion costs, Mr. Kellogg points out, 
are based on 100 per cent operation 
of the most efficient character and 
with no allowance for contingencies. 
“Such conditions never prevail for 
any length of time in any under- 
taking,” says Mr. Kellogg. 

Mr. Kellogg also considers Dr. 
Herty’s estimates of capital charges 
deficient and -he points out that he 
makes no allowance at all for de- 
livery charges. Adding $5 per ton 
for delivery, the cost of south- 
ern pine newsprint f.o.b. New 
York would; even on the most fav- 
orable figures assumed by Dr. Herty, 
be $36.70 per ton. This total is made 
up as follows: 

Wood 

Other supplies scegeccccce 3. 
Supervision and labor ..cccssceceses 5. 
Fuel and power ....seccseses eovecee Su 


Taxes, selling, MISC. seccccceseccece 
Depreciation 


Total mill cost ecccccccccccccoveccGeet.oe 
a charges 7.16 
Delivery 5.00 


Total £.0.b. New York ...++cess000++$36.70 
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Frost Steel Joins 
In Welding Company 


Frost Steel & Wire Co., Hamilton, 
in conjunction with Una Welding 
Co., Cleveland, has formed the Frost 
Una Welding Co. to manufacture a 
complete line of protected arc and 
other welding rods. 

Manufacturing is to be carried on 
in plants of Frost Steel & Wire Co. 
The Una Welding Co. is joint owner 
with American steel companies of 
basic patents for the use of wire 
rods for welding. It has specialized 
in processing wire for electric’ arc 
and gas welding, and will supply 
wire to’ the new company for 
coating and finishing. 


{| Obituary | 


William Lawson, representative of 
the Manufacturers’ Life, at Brandon, 
Man. He was in his 88th year. 

Eric V. Walker, of the Sun Life 
Assurance Co. of Canada, in Mont- 
real. He was 35, 
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WORLD’S. LARGEST STREAMLINED “LOCO” 


Outwardly. lacking cow-catcher, 


bell, smokestack and coupler, Can- 


adian National Railways’ No. 6400—the world’s largest streamlined steam 


locomotive—went into service this 


week, Canadian in design, No. 6400 


follows a streamlining plan developed by the National Research Council 
at Ottawa and officers of the motive department of the Canadian National 


Railways. 


More than 94 feet long with tender, the locomotive and tender in work- 


ing order weigh in excess of 650,000 


pounds and can attain a top speed of 


100’ miles an hour. Below is a close-up. Four other locomotives of the 
same design are in process of completion and will leave the shops’ of 
Montreal Locomotive Co. at intervals of about’ one week. ‘They will be 
placed in. service between Montreal, Toronto. and Sarnia on the route 


of the International Limited. 


| Foreign Trade | 


Weekly foreign trade news sum- 
marized by Commerce Reports, 
Washington, follows: 

Argentina—A satisfactory rainfall 
has created excellent planting con- 
ditions and at the same time bene- 
fitted grazing areas. 

Brazil—Severe droughts in north- 
ern are seriously hampering busi- 
ness, but continuing good sales de- 
mand in central and southern areas 
is keeping the turnover generally at 
satisfactory levels. 

Uruguay — Notwithstanding sea- 
sonal slowness in the economic situ- 
ation retail trade and collections 
have held up well. 

Chile—Buying increased during 
May as a result of seasonal factors 
and because of uncertainty as to 
what may develop in the exchange 
situation. 

Bolivia—Apprehension over for- 
eign exchange conditions and price 
levels keeps trade depressed. ’ 

Panama—A combination of favor- 
able influences carried business to 
a high point during May. 

El Salvador—Although credits and 
collections remain generally good 
the beginning of the summer 
season has brought the customary 
dullness to trading. 

Cuba—Seasonal recession in busi- 
ness featured trade during May. 


Hudson’s Bay Co. 
Will Pay Arrears 


The Hudson’s Bay Co. directors in 
dealing with arrears of dividends on 
the 5 per cent cumulative prefer- 
ente shares, make both that stock 
and the ordinary stock seem more 
desirable from a market standpoint. 
The company is using its strong 
liquid position to reduce the par 


the officers of the Department that 
a 5 per cent tax on gross remittances 
would have had the effect of taking 
the whole gross revenue of these 


60 per cent from gross remittances, 
h is taken to represent the 
amortization of the film cost, This 


value of the preference stock from). 


£5 to £3 10s. a share. The cash pay- 
ment made on principal therefore 
reduced the total par value of 
400,000 shares from £2 to £14 mil- 
lions, Arrears of dividends on the 
portion of the principal thus can- 
celled will also be paid to share- 
holders, 

Arrears of dividends on the 
remaining £1.4 millions will still 
have to be paid. The Governor, 
Patrick. Ashley Cooper, told the 
shareholders at the annual meeting 
that “we hope to find ways and 
means whereby these arrears can 
be dealt with, and so clear the way 
for a modest dividend on the 
ordinary share capital at an early 
date.” This happy result will fol- 
low, however, only “if the results 
for last year are maintained.” There 
are 2,492,224 ordinary shares of £1 
par value still outstanding. 

It seems likely that the company 
oon maintain the results obtained in 
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(Standard Six 2-pass. Coupe) 
8-cylinder Models begin at $1131 
Delivered at Factory, Oshawa, Ont. 
Government taxes, freight and 
cose extra. 
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Loses in Suit 


The ruling of the court did not 
Teach the basic question of the 
legality of the agreements between 


“erred in holding that as 
judge of first instance he was not at 
liberty to hold that the action could 
be maintained without consent.” 

It is expected that the case will 
be taken to the Judicial Committee 
of the Privy Council by either side. 
If the plaintiff were to establish the 
right to have the courts hear the 
action, it may be necessary to 
commence the action all over again 
‘to deal with the basic questions 
regarding the legality of the orig- 
inal contracts and agreement to 
operate the joint development at 
Chats Falls. 


The Crown Trust Company places 
strong emphasis upon quality of service, 
recognizes conservation as a first respon- 
sibility of an executor and trustee and 
gives interested, personal attention to 
the beneficiaries as well as to property. 


Crown Trust | 
ne COMpanyun = 


William L Gear, President. 
John Jenkins, Vice-Pres. 


In aroma and taste— a 
My nit ee 
~are delightful. 


SMOOTHNESS 
AND ECONOMY 


Pins buyer wants the smoothest-running car he can get for the 
he has to spend. . .. If you're looking for such an automobile, we 
drive the 1936 "Silver Streak” Pontiac. One drive will 
smoothest car at or near Pontiac's low price. Every day 
covering that Pontiac is the perfect answer for the man 
performance and low-cost motoring | f 


i 


| bei 


i 


A ten-minute drive will opeh your to the new type of quality 
that Pontiac brings to the low-price And every year you own it 
thousands of happy, expense-free miles to prove again and again that 
no more for Pontiac's extra quality! 


2% 
aE 


AMONG PONTIAC’S 101 FINE-CAR FEATURES 


Solid Steel Turret-Top Body by Fisher . » » Triple-Sealed Hydraulic Brakes .. . Knee-Action “gliding ride” 
(on 8 and De Luxe 6 models) .. . Fisher Ne-Draft Ventilation . ... Flat Lovel Floors frent and rear . . . Double 
K-Y Frame... Safety Glass throughout the car... All-Slleat Syncro-Mesh Transmission 


COME to our showrooms —<drive Pontiac— and you'll agree you can’t do 
better than Pontiac for 1936! 
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Industria] Issues Still Evident 


 _ Expansion in exchange member borrowings in Toronto and Montres} 
during May clearly reflects the continued expansion of the speculative 


interest arising chiefly out of revived activity in mining stocks. 
In Toronto, the stock exchange reports a rise of $3 millions for the 


month te $29.9 millions at May 30. 


The same trend is evident in Montreal, but to a lesser extent. Member 


ef the 


Stock Exchange were $20.1 millions for May 


» borrowings Montreal 
' compared with $19.3 millions in April. 
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> Burope, coupled with war threats 
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Stock market conditions 


industrial securities are obviously 


Ff ae 
not of s character to stimulate large scale trading. Until the uncertainties 


© of both the U. S. election and the Zuropean situation are further clarj- 

' fied the effect of an improving business trend is not likely to be widely 

_ peflected in the industrial sequrities group. Mining speculation mean- 
while appears to be taking up the slack. 


_ Nervous Money 
Chactie economic conditions in 


ultre-nationalistie tendencies 
: nave combined to frighten European 


The result ig seen in the heavy 


* \{nflux ef “nervous money” that has 


is the United 
investment markets, The 


Tt is estimated that within the last 
year ebout two billions ef dollars 


> in gold and silver alone have swelled 


| the 
ins 


total of frightened funds enter- 

the U. 8S. 

Although the situation has ob- 

= vio contributed to strength in 
U. &. investment markets and on 


> prices of preferred and common 
= stocks, observers are now asking 
"= ‘what will happen if devaluation of 


_ the French franc causes a sudden 
» reversal of the monetary flow. Such 


' a reversal would almost certainly 


ee 


> take place if the franc is devalued 


© and could conceivably cause violent, 
/ if only temporary unsettlement of 
) North American security markets. 
| “Nervous money” is always volatile 
/ money, and it may play an impor- 
» tant part in influencing price move- 
© ments of securities on the New York 
= and Canadian markets over the im- 
© _mediate near term. 
, Indirectly, however, it may have 
the effect of encouraging retention 
of U. S. investment funds in Canada, 
- or possibly increasing these, since 
' ¥.'S. investors are alive to the rela- 


@ tive freedom of the Canadian mar- 
"= ket from both their own pre-election 


> unsettiement and European develop- 
- ments. 
fi * ees 


E €urrency Stability 


= The necessity for comparative 
5 tability of currency exchange rates 


: ~ is illustrated by recent trade agree- 
') ments. For instance, the US,- 


| France reciprocal trade agreement 


| is hampered by the high level of 
a franc. The Canada-U, 8, trade 
= agreement depends largely upon 


“encies, It is generally recognized 


Bathurst Powe 


w Notable improvement has been taking 
Limited during the 
and 1987 on the basis of the 


end Paper 
anticipated in 1 


that the British Empire trade agree- 


ment only became fully effective 
when comparative currency stability 
was achieved between the British 
countries. 


* s 
Moderate Inflation 

New evidence of moderately in- 
flationary influences is seen in the 
probability of a further rise in com- 
modity prices in British and Ameri- 
can markets, 

L. J. A. Trip, president of the Bank 
for International Settlements, in his 
statement accompanying the bank’s 
— report, refers to the trend as 

follows: 


“Assuming that about the pres- 
ent price of gold in sterling and 
the present gold value of the dol- 
lar’are retained, there is a likeli- 
hood of a continued rise in 
commodity prices on the British 
and American markets. Such a 
rise will no doubt tend, to facili- 
tate a general return to equili- 
brium in the near future and 
should be welcomed from this 
point of view. But developments 
need watching, for a marked rise 
in prices is not an unmixed bless- 
ing, but brings its own dangers and 
difficulties.” 


Farm Market 

HIS week Professor ©. A. Hardy 

of the University of Saskatche- 
wan told the House of Commons 
Agricultural Committee that it 
would take $65 millions to replace 
all worn-out farm machinery in his 
province. The statement bears out 
what was outlined in this column 
several weeks ago, that the potential 
market for farm implements in the 
west and elsewhere hag expanded 
tremendously because of deferment 
of replacements. 

The puzzle is, where is the money 
to come from? As stated before by 
The Financial Post, the revival .in 
demand for farm equipment, if and 
when it comes, may boost shares of 
farm supply companies, as the re- 


vival of buying did for the auto-| Wiener 


mobile business. If the money can 
be found, the market will respond. 


put into effect by the management. 


The operating 


from a | of newsprint 
Fon alde Rah howd ent: cther 
7 Mills as presently planned 

and corrugating material 170 tons daily; F Pulpboard, Patent Coated 
Board, Boxboards Cylinder type 100 tons daily; Newsprint 70 tons: daily. 
PROPERTIES—The Com 


addition to mil) and 


are advantageously 
the Baie de Chaleur. In 


of the Company 


's properties 
at tide-water on 


machinery which first-class 
condition, the Company's timber holdings in 
Quebec and New Brunswick are estimated to 
contain over 10,000,000 cords of pulpwood, 


which is 
ments. The 


city of 15,000 


to supply all future require- 


plant with an ingtalled capa- 
h.p., with other power sites 
capable of 35,000 additional horsepower. 


EARNINGG—Net profit for year 1985 before 
depreciation and taxes was $327,977.00 against 
$123,024.00 for 1984 and $26,797.00 for 1933. 
Fixed assets et the end of 1935 are carried on 
$18,692,970,00. 


the Company's books at 


BATHURST POWER AND PAPER COMPANY LIMITED 
Class ‘‘A'' Common Shares 


NESBITT, THOMSON 
AND COMPANY LAMITED 


me 885 St. James Street. West, Montreal 
as Branches in ail the principal citi 
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Windsor Plan 
Nearly Final 


Goes to Municipal Board 
for Official] Con- 
sideration 


Plan for refinancing debts of the/ 1) 
four municipalities merged into the 
city of Windsor is in the final stages this 
and will go before the Ontario 
Municipal Board this week, it is 
understood. If the Board approves 
the arrangement, the scheme will 
become effective. 

The plan provides for issue of new | 8°8 
60-year bonds with interest rates 
for the municipalities as follows: 
Windsor, 3% per cent; Walkerville, 
4% per cent; East Windsor, 2 per 
cent; Sandwich, 1% per cent. 

Cash Payable 

Cash on hand would be distrib- 
uted to bondholders as part payment 
in full discharge of arrears of 
interest, Largest cash payments 
would be on Windsor and East 
Windsor bonds. 

While action has been taken by a 
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preliminary statements indicate that 
net sales totalled $6.7 millions, 
After deducting expenses, net profit 
available for bond interest was $1.5 
millions. This contrasted with over 
Walkerville group to upset the| $1.6 millions in the previous year, 
merger, no further progress in| Interest charges were covered, but 
court has been reported. There is| there was a deficit of $442,221 after 
also a possibility of litigation over) setting up reserves of around $645,- 
cash formerly held by Sandwich.| 000 for depreciation, depletion and 
The Imperial Bank offset the = bond discount. 
against its loan, gi rise to dif- 
ferences with municipal authorities. 1935 Output 

Surpluses: amounting at the end} Output in 1935 from the 160,000 
of 1935 to $2,875,746 stand to the | hp. development totalled 783.7 mil- 
credit of the four former munici-| lions of kilowatt hours. Newsprint 
palities now comprising the city of | produced amounted to 169,138 tons, 
Windsor, according to the auditor’s | a daily average of 557.9 tons. Exports 
report for the year. The report | of newsprint were greater than out~ 
comprising 9@ peges end. replete | put at 174,265 tons, of which 113,000 
with lengthy tables covering all tons went to the United States and 
phases of the city’s finances is now | the remainder to the United King- 
in the hands of civic officials. The| dom. During the year 1,263 men 

were employed at the company’s 


accounts of each of the former 
municipalities have been kept sep-| plant anda further $1,757 were en- 
ardte gaged in woods operations. Pulp- 
wood cut in the 1934-35 season wag 
aS 5 


The surplus balance of each of 
288,000 cords. 


the 4 municipalities at Dec. 31 last 
is as follows: 

Windsor Seeteregecetecres 
OTVILIE -ccvccveccecccececess 
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Sandwich . scoccecceccccescesees 


Total seceeeeeeoneereeeteeeeeeere 
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Can. Wirebound Boxes—Payment 
of 37% cents a share July 1 to hold- 
ers of record June 15 puts the A 
shares back on the full dividend 
rate of $1.50 a share. This leaves 
arrears at $3.25 a share. Recent 
dividend developments have raised 
the shares to $26 each where the 
yield is still nearly 6 per cent with- 
out counting possible payments on 


* ¢e6 
Hinde & Dauch — With profits 
gaining, an increase in the common 
vidend of 50 cents a share would 


~ pany as a vice-president. 


i | _ [Investment Notes | 


Due June Ist, 1956. 
Denomination : $1,000, 
Price: 99,50 and interest, 


to yleld 3.28% 


Wood, Gundy & Company 


TeLspuONE 


Vancouver 
+ Exore 4321 London, Ont, 


LALO 


Company Reports 


a de- 

millions in 1934 to 

$30.6 millions 1935 but that net 

wy Kye og nis he Pig 
prev ergy cr: s 

net profits in 1935 by $1.6 millions to 

ons, This was accomplished 

eans of the following re- 

operating and overhead 


1936 Decline 


oe 14,144, anh.i08 


ceseece 2,000,108 1,688,001 
674,406 209,696 
2,110,805 


having been $123,000 at the end of| Operati 
1935. loans, which stood at in 
$11,000 at Dec. 31, 1935, now amount 
to about $20,000, Annual dividend 
requirements on the preferred 
shares of $10 each are about $5,400. 


Work ca 
hes antec the end at A 
Bank 


other charges serene 


This operating revenue is 
ent to 73% cents a share on 
Bath P Elec nO Oe ian 51 tz in 1934 The ee 

urst rower ts cen . e su 
sidiary opera com ctuall 
New Slate of Officers | increased Somes egy a 
change made the dollar value less, 
The gross earnings were also af- 
fected by the reduced temporary 
rates in certain of the services as a 
result of the suspension by the 
ee gold decree of all rates based 
on the value of the Brazilian milreis 
in gold, A. W. Adams, secretary, 
states in the oe ped mge i 2 
Three new directors were added | 7®@* Progress een made towar 
to the Board: R. G. Ivey, of Lon-| *eadjustment of these rates. 
don, Ont,; Gerald T. Shipman and enaten as tan coceecenes pee 
H, J. Webb. The other directors are: 29, 1983, bet on the Banke ee Breall 
on behalf of the government and N. 


F. J. Cam all HY Robinson, A. J 
> omson and J. B./ oc nowschild & Sons providing for 


ee. F 
att. . 
In the past sales of Bathurst] the liquidation in sterling by month- 
‘Power and Paper Co. liner board| 1y installments over 6 years of cer- 
have been made through the Gerald | tain milreis accumulations’ deposit~ 
T. Shipman Co.; now the Bathurst| with the Bank of Brazil by the 
Co. will handle sales direct under} Participants in the arrangement in- 
Mr. Shipman, who joins the com-| cluding the Brazilian subsidiaries. 
- Use Free Market 

The current assets and liabilities 
shown below were valued in dollars 
at the closing free market sight rate 
for sere ten tae York. This 
acco or decline in 
fine paper mill in Tasmania May! value of current assets shown. It 
cost Canadian makers a market) must be added, however, that th 
valued at around $175,000 annually, company shows cash increasing $2.8 
It is understood that Howard Smith| to $16.9 millions although it spent 
Paper Mills is the principal shipper | $12 millions cash during 1935 in ad- 
of book paper to that market. The/ ditions, improvements and replace- 
business is not essential to the wel-| ments essential to the proper carry- 
fare of Howard Smith, as by the| ing on of the services, As $8 millions 
time the new Tasmania mill is ready | W85 provided from earnings during 


to handle Australian demands, the the year for depreciation it can be 


Canadian mill should be able to re-| 5° that current earnings have 
place this tonnage with demands been used to a considerable extent 


from other markets. in improving the assets of the com- 


’s> ¢ € 
item of $4.5 millions represe 
Textile Stocks —- The one-man | temporary investments in Dominion 
Royal Commission investigation into| bonds, The recent dividend of 30 
the affairs of the textile industry,} cents a share on the ordinary stock 


From Our Own Correspondent 

MONTREAL.—A. J. Nesbitt has 
been elected president of Bathurst 
Power and Paper Co, Other officers 
of the company follow: Vicé-presi- 
dent, P. A. Thomson; vice-president 
and treasurer, H. J. Webb; and vice 
president and general manager, 


Gerald T. Shipman. 


y. o 
The current assets also contain an 


.| has not helped to widen market in-| came doubtless from this fuhd. A 


Shawinigan Water and Power Co, 
Income account for 1936 will re- 
flect the liquidation of the debt 
owing by St. Lawrence Paper Mills 
Co., provided shareholders of the 
paper firm approve creation of a 
new bond issue. At the end of last 
year §t. Lawrence owed over $700,- 

| 000 to Shawinigan. An arrange- 
ment has now been made whereby 
this account will be liquida by 
a cash payment for a somewhat 
smaller sum. 
* ¢ s 
C.S.L.-—Prospects for additional 


years oe Steamship Lines 


ty of the Com- 
Kraft Liner 


When rates fell from a nominal 
rate of 6 cents a bushel to around 
4 cents, with some distress space 
offered at even lower quotations, 
earnings prospects for C.S.L. suffer- 
ed correspondingly. Shipments 
from Fort William slowed down, but 
there is encouragement in the report 
that vessel owners have arrived at 
a uniform 5-cent rate, 

*> ¢« s 

Howsrd Smith Paper— Plans of 

Australian interests to establish a 
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terest in the textile stocks, Trad-| year earlier negotiable investments 
ing in Dominion Textile, Canadian | had been only $889,425. 
Cottons and other issues has been| _ The item described as “ 
limited, Though these companies|¢btors and debit balances after 
are in exceptionally strong financial provision for doubtful accounts” fell 
positi in | during 1935 from $21.1 to $8.3 mil- 
on, paying substantial divi-| tions a year earlier this asset had 
dends in some cases, the feeling of! included bonds of Rio de Janeiro 
the investor is to hold off making Tramway, Light & Power Co. bought 
any commitment until the Commis-| for retirement, The $25 millions of 
sion gets through its work and/ those bonds were retired on Janu- 
reports, ary 1, 1935, with the help of 33.5 
millions already held in sinking 
Consolidated Earnings of Subsidiary 
Companies 


Noranda, Nickel—American Gen- 
eral Corp, consolidation of 8 U. 8. 
investment firms of the United 
Founders group, reports large in- 
creases and decreases in holdings in 1988 1996 
ba A ea _ 1936. It as Gross earn. from opef, 30,231,757 30,008,415 

e Sound, elimina "16,097,278 18.078 Bae 

Sen oe perttote. One big purchase ann Vitied. sees eet es! ee ies 
s shares oranda in- “sa4n4 aon 14210 aan 
creasing the holding to 18,100, Ad-| Less: Depree, g:°™4* 14494009 16.614,088 
dition of 1,100 nickel, brought the} ging Sands a7" %008086 8.081.867 
total holding to 21,100 shares. eat, charges ... 674,408 884,102 


ote he 2,000,108 3,435,104 
Gen, amort, .ssc0+. 800,000 Y 
Canadian Wallpaper — Directors) 5.) to ny "a inn ota 
have recommended payment of a| int, on en 419 sae: 
ees aint fe tenor for the year MCOME 404-06 211;887 isi, 
en , 1936, of $1.25 a share! Total nies 
= oo - Total income sve 8,841,758 4,482,900 
ao the ager will be pay- 
able June 29 to shareholders of re- nan samen 
cord June 16. Application is being| fst, Ott ci)..+ 5,810,998 9,638,009 
made for listing on the Toronto| Preference divits.. 23,604 23,604 
us for year cove 5,106,084 . 
: Previous surplus ousenoet aoeavins 


Stock Exchange of 23,342 class A| s. 
shares and 105,904 class B shares. 
Bal. carried forw 
Worbiee’ ot S88, 731 24,399,087 
1935 194 


Food 
t 
oe ace ae Pete! Sere abilities oes aroha: great ae 
co's. ————— —_— 
ys ao” GA Tis | Working capital ...., 38,f08007 5a F09 
28.9 wy} 1? 35 Uni Gas 
oe taka on Co, 
300.0 379 iat] Financial report of Union Gas Co. 
ory as ie for the year ended March 31, 1936, 
1879 525 1179 | S20ws 57 cents ‘a share profit availe 
26.1 1876 530 117.4 ees cu ae coleeren ene at 
‘ as compared with 
OT statin Om Weekly Sgures. genté @ shilee th tha ne ede 
Dividends have now been 
on a regular basis of 40 cents a share 
per annum, 
The shareholders 
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and depreciation, This was due to 
the heavy initial expense incidents! 
to the change-over and the advertis- 
secking new business. 

Ac the London experience 
has been most encouraging for the 
future, The expenses made to 
achieve the change-over include a 
000 high pressure transmission 

e from the Dawn gas field to Lon- 
don and edditional field lines, ex- 
tensive alterations in the distribu- 
tion plant of the London company 
the installation of larger low 
pressure lines, and the adjustment 
of every gas appliance in the city to 
receive natural gas, The London ex- 
penses alone were $300,000 and the 
gas manufacturing plant was shut 
down and must be retired eventu- 


ix months after gas was turned 
into London a large increase in 
house heating was reported, there 
being 2,732 consumers using natural 
gas in their furnaces. 

Other operating expenses were 
lower. The company has 3,106 new 
consumers. Tho bank loans were 
not retired until late in the year the 
interest charges were reduced by 
the decision to pay them off and re- 
finance with low rate bonds. In the 
current year the improvement will 
be more marked. 


aCensol. Income and Surplus Account|: 


Years Ended March 31 
1936 1935 


8 
954,311 
178,954 


16,698 
390 

Net earnings 1,422,067 1,150,353 

Lass: Bagsaniotion. veoe 410,460 907,637 
Interest on of: 

Union Gas 39,388 


$ 
ating profit .. 1,261,812 
on contr. 
mds .., 146,631 
13,319 
305 


Net 
Add: 


Net profit eeeeerere eaee 
Less z 


Com, , Union Gas 
Surph for year ...++» 386,276 154,649 
Add: Previous surplus. 574,032 419,383 
Profit on bond red. .. 980,406 
Less: exp., W/O .. 37,003 
Balance carried forward 1,005,191 574,032 


4 Consolidated income and surplus ac- 
count of Union Gas fo. a, and 
its subsidiaries, W: Gas Co., City 
ges Co, of London and The Empire Land 


Workin, 
eo 5 Conte 1808 


$ 
838,052 876,801 
603,066 470,561 
234,996 406,330 
1.30—1 1.86--1 


Current assets ....ccose 
Current Uabilities oss 


Working capital eceeeee 
Ratio 


East Kootenay Power 
East Kootenay Power Co., con- 
trolled by Power Corp. of Canada, 
reports that an increase of about 
$14,000 in gross revenue was offset 
by larger operating expenses 
brought about by the necessity of 


purchasing power and operating a 


Andian National : 

Andian National Corp., like its ap 
sociated companies, Imperial (i, 
and International Petroleum Co 
paid out in dividends last year more 
than it earned. Large cash re 
sources. enabled it to do this and 
with net liquid resources exceeding 
$28 millions, it apparently can con- 
tinue such a policy for a long time, 
It earned about $3 a share and paid 
$4ashare, 

There is no funded debt. Cash 
equals $12.7 millions and lean 
against collateral security of $148 
millions equals $14.9 millions. 

Inceme and Surplus Account 


Years Ended December 31 
1935 


196 


$ 
1,934,56 
1,268,629 


9,113,489 


$ 
8,037,678 


Net 
1,069,409 


. inc. ° 
Add; Int. on loans, etc, 


Deprec. & amort. .. 
Fees, salaries, etc. .. 


Net profit 
Less: Prop 


cord. with ‘Colom- 
bian law 


Prof. avail, for div. .. 
Less; Dividends 


Distrib, surp. for 


yr. °3,262,263 
Add: Prev. 5 


- seoe 5,513,304 
- 877,676 


Distributable earned 
us forward .... 2,589,040 
surplus non- 
distributable by 
Colombian law ..... 5,197,400 


* Deficit. 
Working Capital 


Current Uabilities ... 


Working capital .... 28,032,743 29,556,713 
Ratio 33.07—1  36.51—4 


Dominion Textile 

Dominion Textile Co.’s financial 
statement for the year ended March 
31, 1936, shows a falling off in gross 
operating revenue and a deficit 
after dividends of $360,881 as against 
a deficit of $187,820 in the previous 
year. Income from investments was 
slightly larger, but operating gross 
profit about $370,000. 

Principal changes in the balance 
sheet include an increase in market- 
able securities from $2,8 millions to 
$3 millions, Fixed assets dropped 
from $29.4 millions to $28.6 millions, 
largely due to the write-down of 
equipment transferred from the 


Verdun plant to other mills. 
Income and Surplus Account 
Year Ended March 31 


Gross revenue .....00 
Less: al fees .... 
Executive salaries . 


$s 
2,322,441 
1,103 
66,912 


steam plant during the low water Less 


od. 

Net income at $288,734 was prac- 
or the same as in 1935, but was 
$2 short of covering interest 
charges. 

The balance sheet does not show 
any major changes, demand notes 
held by Power Corp. now standing 
at $2,161,517, as against $2,135,608 a 


year ago. 
Income and Surplus Account 
Year Ended March 3) 


ating revenue ... 


* iO seeeeces 
Less: 1 fees eeeee 


eee 

Net revenue oeeencee 
2 : tax eeecee 
Interest on bonds .. 


eerteaeece 
seee 


* Includes note interest. 
Note:—No depreciation in last nine 


years. w 
or Capital 
_ 1936 


Current assets ....e. 161,830 
Current liabilities ... 2,360,935 2 


Work. capital deficit. 2,102,095 2,063,155 


Hudson’s Bay Co. 
Pamphlet report of Hudson's Bay 
shows net t in the year 
endéd Jan. 31, 1936 more than 
times that of the previous year. 
During the year the company paid 
Dominion, | municipal 
taxes exceeding $1.2 millions. 
Income 8 Account 


, 


1935 
190,005 
243,820 


Years 

3 

rl 
Transfer fees 


tax. 


& c’mittee 
Auditary fees’<<°c0 
land aren 


“rene seeenee 
ees 


liabiitisn ‘ss: 


4 Surplus forward 


Bond premium eeeee 
Income tax 


Net oper. profit ..... 
Add: Other income .. 


Net income 
Less: Pid. dividends . 
Com. dividends .., 1! 


Deficit for year 
ous surplus .... 
Less: Tax arrears ...- 
Bon unt eevee 


Bee |S! 
Sé8 


| 


#3 


see 5,993,423 
Working Capital 
1936 


$ 
Current assets ....... 9,835,545 
Current Habilities ... 1,855,460 
Working capital 


Winnipeg Electric 
Winnipeg Electric Co.’s consolie 
dated income account for 1935, the 
first to be issued since reorganiza 
tion, shows a gross operating reve 
enue of about $6.4 millions- and § 
net income of over $3.2 millions. 
After taking care of depreciation and 
bond interest and taxes, and other 
charges, there was a net income of 
$385,354 available for interest on the 
series B bonds. 

The consolidated balance sheet 
shows current assets of $4.3 millions, 
of which about $3 millions repre 
sent cash. ‘This compares with cure 
rent liabilities of around $2.5 mil» 
lions, most of which represent aC: 
crued bond interest, The funded 
debt, on the new basis, includes 
$2,395,000 of § per cent bonds, 
which will be replaced by 4 new 
bond issue of $3.5 millions. Gene 
eral mortgage bonds, including thé 
series A and B amounted to $33,446.° 
200. In addition there is outstand 


ing $5 millions of preferred stock 


283,277 Class B shares. 
Consolidated Income Account 
Year Ended 


* 
6,352,338 
3,090,228 


————* 
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Po ee 


1,962,508 
502.334. 
ihe 
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epeeceeccenee 
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Government Bonds 
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in Dominion governmé 

Prices, The Financial Post i 
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High-grade provincial iss 
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Years Ended December 31 
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10,206,000 
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- 5,511,306 
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OT—1 


ominion Textile 
inion Textile Co.’s financial 
ent for the year ended March 
6, shows a falling off in gross 
ing sevens aa a deficit 
ividends of . as against 
it of $187,820 in the previous 
rcome from investments was 
y larger, but operating gross 
about $370,000. « 
ipal changes in the balance 
iclude an increase in 
curities from $2,8 millions to 
lions. Fixed assets 
29.4 millions to $286 ons, 
due to the write-down of 
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To New Record Peak 


Dominion and New Brunswick Loans Are Successful— 
Urge Temporary Reduction in Interest 
For Alberta 


Hon. Chas. A. Dunning, minister 


of finance of the Dominion govern- 


ment, has succeeded in his objective to divorce Dominion and provincial 
credit, if government bond prices can be taken as a criterion, 


Despite the crisis in western 


peak. 


finance, prices of Dominion 


provincial 
government bonds continue to advance and are currently at a record 


premium over the offering price, the new 3% per 
being quoted et 99.50 bid, 100 asked, compared with 


of 99. 


The cash portion of the loan, amounting to $20 millions, was 
diately oversubscribed and an excellent reception has been given to 
conversion offering, approximately $115 millions of bonds out < 
possible $187 millions have been converted, 


The United States largest peace time loan of $2 billions has also been 
successful, the $1 billion cash portion being taken up in one day. 
The New Brunswick issue of $5.3 millions has been entirely sold. 


Calgary will go into technical default June 15, according to news 
from the western city. On that date an arbitrary reduction in interest 
to three per cent is to be put into effect. 


‘Alberta Situation © 

EJECTION of the B.N.A. Act 

amendments by the Senate has 
dealt a serious blow, to the loan 
council scheme and it now appears 
there is no possibility of a conver- 
sion of the debt of the western prov- 
inces under a Dominion guarantee. 

With the loan council scheme 
abandoned, at least for the near 
term futuer, the Dominion govern- 
ment is urging bondholders to 
grant voluntary concessions to 
Alberta. It is suggested that 
interest on Alberta bonds be 
reduced to 3 per cent for a period 
of 4 years. As yet there is no indi- 
cation as to whether bondholders 
would be willing to accept such a 
reduction especially since it is felt 
in some quarters that Alberta has 
made no real attempt to reduce 
expenditures. 

There is also the difficulty of 
definite assurance being given that 
interest on the bonds will be re- 
stored to the statutory level in 1940 
if provincial finances improve. The 
attitude of the present government 
seems to be that bondholders are 
receiving an exorbitant rate and 
should this condition prevail in 1940 
the then government might decide 
not to restore the bond interest to 
its former level. 2 

One of the dangerous features of 
the whole situation is that should 
Premier Aberhart succeed in getting 
bondholders to grant a temporary 
reduction in interest, other govern- 
ments such as British Columbia and 
Saskatchewan may seek the same 
outlet for their financial problems 
without first attempting more ortho- 
dox means, 

In the case of Saskatchewan, how- 
ever, the province has indicated its 
willingness to recognize’ its obliga- 
tions and in view of its request for 
a loan council, it is possible some 
solution will be found for its dif- 
ficulties in co-operation with the 
federal government. 

s ¢ & 


Corporation Refunding 
ITH the major portion of gov- 
ernment financing for the year 

out of the way, additional corpora- 

tion refunding issues can be ex- 
pected. 

Among those rumored to be con- 
templating refunding issues in the 
near future is Shawinigan Water 
and Power Co. While this company 
has already floated one refunding 
issue during 1936 it is now stated that 
the 4% per cent bonds totalling $93 
millions may be refinanced. These 
bonds are currently selling at a 
premium over their call price of 103. 

Responding to the example'set by 
the government bond market, corp- 
eration bond prices have improved 
somewhat, The trend of the market 
during the past month is shown 
below: t 

The Financial Post Index 
For Industrial Bond Prices 
Price . Price 
1936 s 1935 $ 


dune 8 esos 102.31 June 8 evece 98.31 
June 1 see 102.19 1 e+ 98.37 


May 4 ..... 
- 7 


Government Bonds 
EFLECTING the sharp increase 
‘in Dominion government bond 

prices, The Financial Post index for 


high-grade bonds has climbed to a| 2°™ 


tecord high of 115.73. 

High-grade provincial issues, such 
as those of Ontario and the Maritime 
Provinces, have jmoved upward in 
sympathy with the advance re- 
corded by Dominion issues. 

Prices for Alberta issues have re- 
*ppeared in quotation lists. Losses 


since May 28 range up to 12 points. | vis 


The most severe drop has been in 
Prices of high coupon bonds. 
British Columbia issues have been 
slightly on the soft side while Sask- 
atchewan and Manitoba bonds have 
n firm. 

The trend of the high-grade gov- 
at bond market is indicated 

ow: 
the Financial Post Average Price and 


ioe for High Grade Government Bonds 
Price Yield 1935 Price Yield 
3 $ %e £ % 
ne 115.73 3.184 Year’s 115.63 3.193 
Une® 115.63 
dunes 115.50 
june § 115.50 
aes 115.34 
Une3 115.14 


Years 115.73 3.186 Year's 114.97 
111.50 3.597 Range 106.57 


French Syndicate Offers 
Parish of St. James Bonds 


From Our Own Correspondent 
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Nfld. Power 
Floats Issue 


Royal Securities _ Puts 
$450,000 Bonds on 
Market 


From Our Own Correspondent 

MONTREAL—Newfoundland 
Light and Power Co, is making a 
public offering through Royal 
Securities Corp. of $450,000 of 5 per 
cent general mortgage 20-year sink- 
ing fund bonds at 99% and accrued 
interest. 


This financing is carried out by 
the company in order to raise suffi- 
cient capital for the retirement of 
$447,000 of 7 per cent mortgage 
debentures called for redemption 
July 1 next, 


Particulars of the issue follow: 


$450,000 

Newfoundland Light and Power Co. 
5% Gpneral Mortgage 20-year S.F. Bonds 

Dated June 1, 1936; mature June 1, 1956. 

Redeemable: At 103 up to May 31, 1940, 
thereafter at declining premium. 

Sinking Fand: Commences June 1, 1937, 
amounting to 1 per cent of bonds issued. 


Capital: Authorized Outstand. 


ist mtge. bonds ... $2,163,000 
Gen, mtge. bonds . 450,000 
Com. shs., $100 par 2,000,000 1,500,000 

Company: Owns and operates electric 
lighting, power and tramways services of 
St. John’s, Newfoundland. 

Control: Majority of common shares 
owned by International Power Co. 

Eardlings: Net income available for bond 
interest and depreciation in 1935 amounted 
to $356,205; depreciation to $80,000; in- 
terest charges on first m e bonds 
$104,965, leaving $171,240 available for the 
general mortgage bond interest amount- 


ing to annually. 
Security: Secured by m on 

property .and franchises, and a ting 

charge on all other assets, subject, how- 

oe. to prior ee and voting 
arges mo! 
Othared: By Royal 

99% and accrued interest. 


Bond Redemptions | 


Bond Issues: Rate Year Date Price 
Ontario Steel ... 6% 1843 July 

Robt. Simpson*. 5% 

Imperial Realty. 6% 
Catholic Epis. Corp. 
Timiskamingt = : 


bonds. 
ties Corp. at 


+ $36,000 for 
coy called un 
ons. 
Stock Issues: Rate Stock Date Price 
Brant. Cordage 8% Pref. July15 102 
’ Religious Issues 
of Charity, Qué., 5%, July 1, 100. 
Sater ica naehes de Biainville, émis- 
sion juillet 1925, 5%, July 1, 100. 
la Province de 


Péres e 

 @mission $130,000, 5%, July 1, 101. 
siers of. & ty” of ba . 

t-Jean Damascéne, Montréal, 
1050, $85,000, 542%, July 1, 102. 
“ fys-56, July 1101 ~, 
Notre Hospital, Montréal, 5%%, Oct. 1, 

1 


12 June 16, County of Dufferin— 
os t bonds, maturing 


' treas. ‘Box 
angeville. , 
me ane June 17, Grand ‘Mere, rq— 
$69,600, 3% or 4 per cent bonds, dated 
1, 1036, from May 1, 
1937, to May 1, 1966. J. 
4 sungncet, 2, 000, 4 


serially from 1950 to 1961. Denis Viger, 


MONTREAL.—A syndicate com-| 


Dosed of 
Placeme 
Re 


June 
Comptoir Nationale de 
and 


St. Lawrence 
To Pay Debts 


From Our Own Correspendent 

MONTREAL.—In order to 
prove its cash position and to liquid- 
ate two of its major current liabili 
St. Lawrence Paper Mills Co. is 
shareholders confirm a 
by-law passed by the directors 
authorizing the creation of a bond 
issue of $2.5 millions 5 per cent 20- 

year first mortgage bonds. 
The proposed bonds are 

used as collateral for bank loans as 

In a letter to the sharehold 
John I. Rankin, president, states 
tiations have been completed 


ers will be $1.6 million. 


Ellis Park Apartments 
Plans 44% on Bonds 


Meeting of holders of 7 per cent 
first mortgage bonds of Ellis Park 
Apartments, Toronto, is being held 
June 29 at Toronto to consider a 
proposal to reduce the interest rate 
on the bonds to 4% per cent. 

In a letter to bondholders, Stewart 
Scully Co., Toronto, states the pres- 
ent interest rate is so high 
rentals so low that the company 
no possibility of paying full interest. 
Arrears have accumulated since 
Aug. 1, 1935. 

also pointed out that no 
money has been available for sink- 
ing fund and that a start should be 
made at once to reduce the mort- 
gage for the protection of bond- 
holders’ 

Income available for bond inter- 
est was $16,375 in the year ended 
Sept. 30,. 1935. Interest at 4% per 
cent would total $11,582, leaving 
$4,793, available to retire bonds, 

The proposal is to provide that all 
surplus be used to retire bonds and 
that no dividends be paid until all 
bonds are redeemed. Bondholders 
would be given one share of stock 
for each $100 of bonds held, This 
would give bondholders control of 


the company. 

Chartered Trust & Executor Co., 
Toronto, trustee for the bond issue, 
is calling the meeting. 


[ Weekly Bank Clearings I 
036 yr. ago 


$ 

Halifax ...... 2,940,974 
Saint John .. 2,143,192 
Moncton ...s«. 766,568 
Sherbrooke .. 649,193 
Quebec ... 5,259,055 
Montreal ..... 98,270,912 
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Hamilton .... 5,488,161 
Kitchener .... 1,249,913 
Brantford «++. 1,014,955 
London ..coss 3,598,404 
Chatham eeeee 

indsor . 
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N. W'minster. 71 588,198 
Vancouver ... 19,265,310 +13.6 15,301,653 


Victoria ..... 1,004,401 + 5.3 1,315,607 
Caen ee EEE NEEEEERINEnIIEEEEREEnnemmmmmmmmnents 


bays, 
Powered with 55 b.p. motor. Speed 
18 m.p.h. See eo he complete 


details. 
STEWART C. KNOX 


Distributor 
699 St. Maurice St. MA. 5570 
MONTREAL 
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Bond interest payments for the 
first six months of 1936 are slightly 
lower than in the same peri 
6 1 


payments total $32.6 millions. 
Details of June interest and 
dividend payments follow: 
Summary of June Payments 
a 1935 
Dividends ......... 61,333,557 55,804,661 
Bond interest ...... $2/e23,456 32,800,411 
Total SCC ee eeeereeee 98,957,013 88,695,072 
Dividend Payments 
Andian National .... 1+1s 1 5,100,000 
Anglo-Huronian .. -20 12 250,521 
Ang.-Can, Tele., A 
Assoc. Brew. 
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CUT OPERATING 
costs 


J. J. JOUBERT LIMITEE 
economically operate four 
1936 Ford V-8 De Luxe 
- Panel Delivery Units (in ad- 
dition tofour 1936Ford V-8 
2-ton 157-inch. wheelbase 
Trucks) over long routes. 
The trucks have special 
refrigerator bodies. 


ADVERTISE 
‘YOUR BUSINESS 


T. H. ESTABROOKS Co. 
LTD., national distributors 
of Red Rose Tea, use 1936 
Ford V-8 Sedan Deliveries 
to serve retailers and to 


publicize their product. 


MAKE FAST} 
TRIPS! 


MANY owners.of delivery equip- 
ment are changing to Ford V-8 
Commercial Models because of the 
LOW FIRST and MAINTENANCE 
COSTS, HANDSOME, MODERN AP- 


to savings on fuel, oil, tire and re- 
pair costs. It includes reductions in 
capital investment, interest and de- 


_ Ve8 Style at once ... and V-8 Per- 
formance, which for 1936 adds to' 
the power and of the 
famous Ford V-8 engine; quiet 
helical-cut gears in all speeds, im-| 
proved cooling, four double-acting 
shock absorbers and Super-Safety 
extra-large Brakes. ; 
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108,362 
4,062 | Trembles, Ville St. Michel and Mont- 
"300 real North. 


Sarnia, Ont., reports that collec- 
tions of tax arrears in May were 


‘500 | considerably less than in the cor- 


responding month of 1935, amounting 


503 | Gatineau Power .... 5 1 
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Richmond Bay. 
Ritz Carlton Hotel .. 
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Corporation DONGS coccccsceees 
ese 5,946,226 
eee 10,500,510 
Se ere co niger a 
Installment coupon No. F; a paymen 
of 14 per cent plus interest at the rate 
eferred interest. 


of 6 cent on the d 
tInterest due May 1, 1936. 
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FOR MODERN COMFORT IN 
THE MIDST OF LOVELINESS 


Bigwin Inn is a jewel of 
hospitality, set down in 
the heart cf unspoiled ~ 
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lakeland loveliness. ‘The 2) 


REAL ESTATE 


highland air is sweet and, 


wholesome, The facilities; © 
play are: | 
simply wonderful. Plan = 


spend holiday. 
sien Write Bigwin Inn, 


for. rest and 


83 Yonge St, Toronto, 


for details. 


City Gas Company of London ys 


Ont., facilitate their service with 
1936 Ford V-8 Light Delivery Units, 
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+ the cabinet of which he was a member, 

. for delaying important legislation. Again 
: Wee 
ee 


oe 
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year Mr. Meighen, who is now leader 
of the opposition in the Senate, has pro- 
against the scantiness of the court- 
shown to the Senate in sending on 


are anxious to avoid the condition 

haste and carelessness that too often is 

forced upon us as the session approaches its 
ose.” 

. Meighen’s protest is a timely one. 

His own effort in preventing the passage 


» of the unfortunate proposal to extend the 
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taxation powers of the provinces shows 
how useful the Senate can be giving ade- 
quate consideration to legislation that has 
passed the Commons too quickly. It is 
most unfair to the Senate and to the coun- 
try at large when bills that take weeks to 
go through the House of Commons are 
_.ushed to the Senate at the last minute 


© with the implied demand that they be 


& 

£ 
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passed at once so that the members of 
‘the Commons can get home for the 

The Senate numbers many wise and 
" experienced men. Their careful review of 
) legislation is a shield of protection to the 


» nation. The Senate should be used to the 
© fullest possible advantage. 


¥ 
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Lower Taxes: Better Business 


USTRALIA is closer to a tax revolt 
than Canada. According to the Aus- 
tralian news letter of the Empire Press 

© Union, the Federal Government expects 
that at the end of the financial year on 

' June 30 it will have a surplus of five 
' millions. Although affairs are growing 
© into prosperity there is wide discontent, 


» The government is asked to make sub- 


» stantial reductions in the emergency taxes 
» which were levied to balance the budget 
» during the depression. If it fails to do so 
» there might be political changes at the 
) polls toward the end of 1937. 

In New South Wales, the state accounts 


' for the three quarters of the financial year 


(dating from July 1, 1935) show an in- 
crease for that period of £2,529,486 in rev- 


' enue over the amount for the correspond- 


ce 


* f 
a 


ing period of the previous year. ‘This com- 
parison shows the general course in a 
satisfactory light. The additional receipts 


were not obtained by higher taxes, but 


rather the reverse, as reductions in taxa- 
tion and governmental charges of various 
kinds are the policy of the present govern- 


- ment. 


Possibly there is some cause-and-effect 
relationship between New South Wales’s 
buoyant finances and Sydney’s activity. 
One of the most notable of the outward 
and visible signs of the better conditions 
in New South Wales is that Sydney is be- 
ing practically rebuilt. Streets are being 
widened and large steel and concrete 
structures are replacing buildings of an 
old type. The best part of £1,000,000 is 
represented today in recent and existing 
building and alterations in the city and its 
environs, apart from the building of sub- 
urban shops and residences. 


Another Wishful Wheat Plan 


= | AN AUSTRALIAN Royal Commission, 


' which has dealt with various phases 
-of the wheat and flour industry in that 
Dominion, is credited with the following 


recommendation: 


“The Federal and State Governments should 
give fullest consideration to the world wheat 
situation with a view to co-operating with 
major wheat-growing countries in inter- 
national agreements to avoid re-accumulation 
of world stocks of wheat. And, further, that 
should the world wheat situation justify a 
restriction of production, the government and 
the industry take all steps to ensure co- 
operation with other participating countries.” 


”* These words are quoted with approval 


» 


by the Western Producer of Saskatoon, 
‘which says: 
“Canadian wheat producers will welcome 
@s an-encouraging sign the fact that so respon- 
aible and authoritative a body has been led by 
their investigations to endorse the principle 
of international co-operation.” 


But one might as well expect to sell 


' Manchuria or Abyssinia a membership in 


'@ League of Nations as to sell Canada an- 


© other membership in an international 
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"to be any repetition of the former expan- 


wheat agreement. 
Australia’s wheat acreage has declined 


from a peak of some 18 million acres to 


7 


‘about 12 million acres. There is not likely 


| sion, conducted very largely under the 
» influence of government subsidy. ~ Eco- 


selves, well, at least that has not yet 
roved possible. 
c The London Wheat Agreement might 
have been criticized as faulty in concep- 
tion, and even if it had worked it might 
have done more harm than good to Can- 
ada and to other participating countries. 
But that question need not be argued, for 
experience has proved that it would not 
work. Canada perhaps did not lose very 
much out of its failure, except two years 
time in which a satisfactory approach to 
this country’s wheat problem might have 
been developed. 


Back of the Dope Rings 

HE New York Times pays a tribute to 

the opium boards of the League of 
Nations for their tenacious efforts to 
uproot the illicit international narcotics 
traffic. At a recent meeting of the League’s 
opium advisory commission, Japan’s nar- 
cotic policy was strongly attacked by the 
American, Canadian and British members. 
Japan is definitely not co-operating with 
other nations in putting down interna- 
tional dope traffic. Not only is it conniv- 
ing at the drug traffic on a wholesale scale 
among the Chinese, but it is not aiding the 
other nations in preventing imports of 
narcotics. 

Another problem which does not seem 
to have been touched upon publicly by the 
opium commission is the extensive finan- 
cial and political connections that the 
traffic has even in civilized countries. 

If the inner story of the international 
dope ring were told it would be revealed 
that some figures of world importance are 
not unconnected with it. 


Inflammatory Economics 


Ts THE current issue of The Canadian 
Journal of Economic and Political 
Science, Professor D. C. MacGregor of the 
University of Toronto contributes an 
article on “the problem of pyblic debt in 
Canada,” apparently with the intention of 
outlining the problem and possible solu- 
tions. 

Unfortunately, Prof. MacGregor not 
only fails to accomplish this end but has 
produced a case for taking it out of the 
hides of the investors as though they were 
the bad boys of the debt problem. 

The argument clearly is constructed not 
upon the cold reasoning of the economist 
but with the passion of the special 
pleader. Professor MacGregor’s method 
has apparently been to cast about for a 
scapegoat and he hits upon the bondholder 
as his victim. : 

In times of economic stress it is inevit- 
able that outbreaks of this kind should 
occur. Ordinarily they come from the un- 
informed. It becomes a serious matter, 
however, when incorrect statements of 
fact and misguided interpretations are 
voiced in the official journal of the Can- 
adian Political Science Association by an 
academician whom our largest university 
presents as its expert in public finance. It 
amounts to an evasion of the responsibil- 
ity of the economist to clarify the serious 
problems of the national finances and to 
suggest remedies based on cool and de- 
tached reasoning. Perhaps, worst of all, 
it indicates that university Students who 
should eventually bear the responsibility 
for dealing ‘with national problems will 
find it necessary to unlearn a good deal of 
what they may have absorbed from the 
rhetoric of radicals. 


A Policy on Debts 

wee the planks that should appear 

in the programmes of all public bodies 
in Canada in the next five years should be 
a determination to stop piling up public 
debts in our present improvident manner. 
The elements in such a determination 
might reasonably be these: 


First, to peg public debts at present levels. 
Second, to cut out of spending programmes, 
period of years, all 
which do not give assurance of being com- 
pletely self-supporting. 

Third, to budget, not only for balanced rev- 
enues and expenses, but for a debt retiring 
surplus, sufficient, let us say, to retire present 
public debts over, approximately, the next 
generation. 


In the attainment of these three objec- 
tives, the Loan Council plan of refinancing 
and control, so summarily dismissed by 
Alberta, could be a gallant and effective 


. 
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—Drawn for The Financial Post by R. Kaell, 


THE FIRST JOB TO BE TACKLED 


|Aid for the Provinces — — 


’s Arthur Cutten, one of the largest 
grain operators on record, has finally given up 
business due to ill-health. In recent years he 
has been pursued bitterly by the United States 
government which has attempted ‘to bar him 
from trading in the market, charged him with 
income tax evasion and steadily persecuted him 
as a public enemy. The United States Supreme 
Court gave him a clean bill of health when it 
threw out the government’s order’ barring him 
from trading on the country’s grain exchanges. 
The income tax evasion charge is likely to go the 
way of most such charges that have been 
pressed by the United States government. They 
represent simply a scheme to win public atten- 
tion for Washington officialdom by persecuting 
every successful business man. 

Arthur Cutten’s “crime” against society was 
speculation. If society is to consider speculation 
in commodities a crime, it ought to put in jail 
most of the politicians here and in the United 
States, for the largest grain speculations in his- 
tory have been carried on by the United States 
government and the Canadian government in 
these depression years. 


Sayings of the Week 


“I had parents who saw that prohibition meant 
prohibition,”—Rt. Hon, R. B. Bennett. 


-“England’s policy is good enough to be Can- 
ada’s policy.”—Sir Robert Falconer. 


“I still hope to see India free from the domina- 
tion of the foreigner.”—-Mahatma Gandhi. 
4 


“If we do not try to civilize the Eskimos they 
will never be on relief.”—Rt. Hon. R. B. Bennett. 


“The idea of keeping youngsters in school and 
retiring workers on pension at 65 is good.’— 
Herbert Hoover. fe 


“The press rules the world, because thought 
governs the world and the press is the transmit- 
ter of thought.”—Pope Pius. . 


“Great Britain's navy is still invincible, ready 
and willing to tackle any force which dares to 
challenge it.”—Sir Roger Keyes. 


“The last depression was a depression of 
plenty. The only thing of which there was a 
shortage was restraint.”—Jesse H. Jones. 


“There never was a time when our Nova 
Scotia friends did not know the very best way to 
- ma bargain in their favor.”—Senator A. C, 

ardy. 


“The newspaper is the only critical agency of 
any genuine competence that is left in the 
American scheme of things.” — Henry L. 
Mencken. 

~ * z 

“I am convinced that wise-cracking, if only in 
the recesses of your own mind, will interfere 
quite definitely with your reasoning powers.”— 
Sir Edward Beatty. 

* * 

“Such developments as Mussolini and Hitler 
are merely temporary aberrations in the general 
march toward enlightenment.” — Professor 
Edwin R. A. Seligman. 


“T say to the railwaymen who sit in the seats 
of the mighty, ‘You had better figure out what is 
the matter with the farmer on the prairies’.”— 
Senator Henry A. Mullins. 


“Unless the government assists Manitoba that 
province will have to default; and if no money 
is lent to Winnipeg, that city too will have to de- 
fault.”—Senator John T. Haig. 


“The press of the United States is being cor- 
rupted with propaganda. We have a splendid 
press in Canada. Parliament should come to 
the support of the free press of this country. 
T. L. Church, M.-P. 


“The people of the west ask that the whole 
burden of relief be taken over by the govern- 
ment. If that is not done there will be default 
on the bonds of other provinces besides Alberta.” 
—Senator John T. Haig. 


“Capital cannot be expected to seek invest- 
ment in a land where it is officially castigated 
and where it is confronted with tax-supported 
competition.” — Judge George W..Maxey, Su- 
preme Court of Pennsylvania. 
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These are the conclusions of an 
authority on the problem the 
adjustment of f incial 
financial relations as outlined at 
the recent annual meeting of the 
Canadian Political Science Asso- 
ciation. Professor Maxwell : lec- 
tures at Clark University, Wor- 
cester, Mass., but is a Maritimer 
by birth and one of the closest 
students of Canadian public 
finance. 


By J. A. MAXWELL 
There can be no reasonable doubt 
that some adjustment of Dominion- 


Provincial financial relations is ad-| system 


visable. At present the provinces 
have control of and are responsible 
for functions which, in many cases, 
they cannot handle satisfactorily be- 
cause their revenues are not cap- 
able of much expansion. 

Some of the functions which have 
in recent years weighed most heav- 
ily upon the provincial budgets, and 
which promise to weigh still more 
heavily in the future, are of national 
significance. Part of their burden 
might, therefore, be borne by the 
Dominion treasury. ‘But if the Do- 
minion is to assume partial respon- 
sibility for certain functions, it 
ought also to secure partial control. 
This control cannot, be achieved if 
the provinces are assisted by un- 
conditional subsidies, because such 
grants are given without strings to 
be spent by the provinces as they 
see fit. 


On the other hand, the Dominion 


| ought not to assume complete con- 


trol of any functions unless it can 
administer them more efficiently 
than the provinces. In many cases 
this is not to be anticipated. What 
seems to be needed is local and pro- 
vincial administration, combined 
with Dominion supervision in the 
national interest. 

There is a plan which, while 
avoiding weaknesses, might ‘yet 
achieve most of the aims of all the 
schemes. This is that the federal 
government improve and extend its 
of conditional subsidies— 
grants-in-aid. In the past, grants-in- 
aid have been used in Canada with 
mixed results. Sometimes the net 
accomplishment has been satisfac- 
tory—the grants for highway con- 
struction, for employment offices, 
for combatting venereal 
were of this sort; but sometimes the 
net accomplishment has been unim- 
pressive—as with the grants for 
agricultural and for technical edu- 
cation. But the defects of certain 
grants can be attributed either to 
unwisdom in selecting the activities 
which were to receive federal aid, 
or to a weak and ineffective federal 


supervision, 

If the federal government is to 
assist or encourage the provincial 
governments by grants-in-aid, it 
should select the activity with care 
and prepare an adequate system of 
administration. Through prudent 


Free Traders on Budget — 


The Liberal, free trade Man. 
liked the tariff 
budget. It 


“When 
trade agreement with the United 
States it was declared by Mr. 
Roosevelt and Mr. Mackenzie King 
to be a deliberate step toward the 
reversal of a policy of economic 
nationalism. Now the Canadian 
Liberal Government has followed 
the agreement by a low tariff 
Budget that goes a step farther. In 


There is no need to suppose that the 
Tariff Board was influenced by any 
desire to please British opinion; its 
judgments were based on a com- 
parison of costs and prices. Nor is 
there reason to fear that its decision 
will be unpopular. The Canadian 
public has been showing great 
restiveness against the high prices 
charged by the protected manufac- 
turers, their high profits and poor 
conditions of labor. The consumer’s 
voice has been heard. And the 


the case of cotton and rayon goods} enough 


the reductions are handsome. While 
they still leave the Canadian manu- 
facturer with a substantial degree 
of protection, the duties cease to be 
prohibitive, and there is now a rea- 
sonable opportunity of competition 
between the domestic and British 
producer. This, it may be frankly 
said, is one of the few good results 
of the Ottawa Agreement. The 
Budget reductions follow the recom- 
mendations of the Tariff Board, 
which were made after the Lanca- 
shire delegation had presented its 
case. It says a good deal for the skill 
and moderation with which that 
case was put that on almost all 
points its arguments were accepted. 


pay a nation that depends so vitally 
on exporting.” 
The financial editor of the Guard- 
fan added this comment: 

“The changes in the Canadidn 
import duties on British cotton and 


market in rayon than in cotton 
piece goods, though other considera- 
tions may tend to equalize the 
advantages enjoyed by the two 
classes of goods.” 


British View of Alberta — 


Alberta, with all her financial 


ance. Her action, which threatens 
to be imitated, in whole or in part, 
outside her own borders, has clearly 
complicated Dominion Govern- 


Dominion authorities, with other 
problems, like the railway debt 
burden, pressing upon them, have 
quite enough on their hands. 

Such is the view of the London 


attention to such matters, there is 
every reason to believe that, for the 
future, excellent results could be 
achieved. 
Gain Dual Benefits 

The advantages of this scheme are 
not obscure. By it, local adminis- 
tration can be secured, together with 
the benefits which flow from na- 
tional oversight and co-ordination. 
It will provide a substitute for flexi- 
bility in the constitution by allow- 
ing a federal government, without 
overstepping its constitutional pow- 
ers, to assist the provincial govern- 
ments in the performance of func- 
tions. It will allow experimentation 
in the performance of government 
functions without running the risk 
either of bureaucracy or of provin- 
cialism. By it the financial burdens 
of the provincial governments can 


disease| be lightened more quickly and 


probably as effectively as by com- 
plete federal assumption of a task. 
Least 


- There are, of course, dangers in 
the plan. The government which 
controls the purse-strings can use 
sts power to get control of the activ- 
ity, and the federal government may 
enter upon schemes which are un- 
wise because they ignore the federal 
character of Canada. But some ex- 
tension of federal power is desirable 
and inevitable and the dangers of 
excess appear to be less if use is 
made of grants-in-aid than by any 
other plan, 


with trade improved, production 
greater, employment better. 

Canada can’t go on with expendi- 
ture on that scale. A nation can’t 
go on perpetually spending more 
than its income, It may do so for 
a time, may borrow for a time, go 
in debt for a time; but the day 
comes when debts can’t be paid or 
more money borrowed. It is what 
the world calls bankruptcy. 

In some way, somehow, relief ex- 
penditures must be cut. Cutting 
them may bring temporary hard- 
ship to some, but the answer is that 
temporary hardship for'some now 
is preferable to loss and hardship 
for everybody later on. 


But It Cuts Expenses 
Souris Plaindealer 
The Financial Post (Toronto) 
draws attention to the fact that the 
sale of the last of the Merchant 
Marine does not in any way relieve 
the country of the $150,000,000 debt 
that the boats created. Exactly. 
Similarly, neither would the sale of 
the Canadian National to the Can- 
adian Pacific relieve the 
of the Canadian National debt. 


A Tip For Canadian Merchants 
Quebec Chronicle-Telegraph 

As a general rule Canadians are 
envious of their American neighbors 
in the general cheapness of com- 
modities that prevails among them 
and that affords a serious temptation 
to Canadians visiting American cen- 
tres to indulge in amateur smug- 
gling on their return. 

Today, however, The Financial 
Post reports that “scores of articles 
which formerly were cheaper in the 
United States than oo are 
now as expensive or dearer there. 
Foodstuffs particularly fall tn thle 
category, ‘in addition to books, wool- 
Iens, men’s hats, and many other 
items.’” 

Moreover, the timely suggestion 
is made that “there is a wide-open 
opportunity for enterprising Can- 
adian retailers—who apparently do 
not realize the extent to which 
prices have risen in the United 
States—to capitalize the situation by 
impressing on U. S, tourists the 
cheaper Canadian prices.” 

Here is a tip that our own local 
merchants may be glad of and that 
they can turn to advantage with a 
little effort during the present sum- 
mer months. ' 


it] Other People’s 


Views ° 


stagger no reference has been madg 
to an outstanding example of in. 
creasing revenue by reducing tays. 
tion. Here is an abbreviation of the 
facts taken from an issue of 
monthly letter of the National 
Bank of New York: 


On March 1, 1933 the Germay 
government removed the tax on new 
motor vehicles, which amounted to 
6 to 7 per cent of the consumer price, 
The resultant stimulus to demand 
enabled the German subsidiary of 
the General Motors Corp. to give 
jobs to 5,000 people who had not 
been employed for some years, and 
in the automotive and allied trades 
as a whole 40,000 unemployed were 
put back at work. The net result 
for 1933 is given as follows: 


Loss to government by removal 
O8 GE ndsscecccccesccccces Rm, 


It was estimated that in 1934 there 
would be a net gain to the govern. 
ment of Rm. 100,000,000 by the fur. 
ther absorption of 80,000 unemploy- 
ed into the industry. 

The facts were stated in an annual 
report of the General Motors Cor. 
poration “to illustrate what can be 
done in the way of reducing unem.- 
ployment and improving the na.- 
tional economy by stimulating in- 
dustrial activity through private in- 
itiative, as compared with throttling 
its progress through the ever-in- 
creasing burden of 


taxation?” 

To introduce such a policy re 
quires statesmanship endowed with 
intestinal fortitude and cannot be 
expected of a cabinet of politicians, 


'G. C. T. PEMBERTON. 
Toronto, 


St. Lawrence Water Levels 
Editor, The Financial Post: 

Ontario Hydro-Electric Commis 
sion announces through the daily 
papers a plan to increase the flow 
from Lake Nipigon into the Great 
Lakes above Lake Michigan by 4,000 
cubic feet per second in order to 
raise the level of the waterway to 
Montreal, which has in recent years 
suffered from low water levels to 
the detriment of shipping. 

In connection with Chicago's sew 
age system, which is flushed by dis 
verting water from Lake Michigan, 
reports show that the Federal Gov- 
ernment permitted Chicago to with- 
draw 4,169 cubic feet per second, 
which was regarded as the maxi- 
mum flow possible without affecting 
navigation on the lakes. 

1912. An increase to 10,000 cubic 
feet per second was sought. Per- 
mission was denied as detrimental 
to navigation. 

June, 1920. Court again refused 
permission to divert the 10,000 eubic 
feet sought. 

Dec., 1920. It was established that 
the Chicago Sanitary System diver- 
sion had lowered the Great Lakes 
and St. Lawrence River by an ap- 
preciable amount with injury 
navigation at Montreal and Hydro 
development at Niagara. : 

1922. Chicago granted permission 
to divert 10,000 cubic feet per second 
to the Sanitary System of Chicago 
and asked to pay.to the Treasury of 
the United States full compensa- 
tion for lowering of water levels of 
the Great Lake System resulting 
from diversion by Chicago. 

If the Nipigon chain was below 
Lake Michigan it would benefit the 
lower section of the Lake and the 
St. Lawrence. But would not the 
present project be rather costly to 
the Canadian or Ontario Govern- 
ment in view of the fact that more 
than double the amount of water to 
be released goes to flush Chicagos 
sewers? 

Would not the proposed Lake 
Champlain land scheme, if it cuts 
west of Montreal, also have the same 
tendency—of lowering the water 
level at Montreal which, being Can- 
oa 

eguar 

Would the proposed canal be 8 
toll canal or free as existing canals 
are? ; 

Railways, including the CNR. 
have to build and maintain thelr 
road beds. Why should tax payers 
have to provide road beds for steam 
ship companies? In what way wou” 
the proposed canal benefit Canada’ 

Is not a depression with 
rapidly mounting public debts, 4 
poor time to add white elephants 
unnecessarily? 


BERTHA RUDDOCE. 
New York City. 
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The Financial ‘Post: 


sury “alt that 
n said and written about 
f taxation under te 
no reference has been made 
outstanding example of in. 
revenue by reducing taxa. 
fere is an abbreviation of the 
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farch 1, 1933 the 
nent removed the tax on 
vehicles, which gg 
er cent of the consumer price, 
sultant stimulus to demand 
the German subsidiary 
meral Motors Corp. to 
50 ae who had 
ploy or some years, 
automotive and allied trades 
k at work. The net result 
is given as follows: 


m of relief costs 
in other taxes 


be a net gain to the govern. 
Rm. 100,000,000 by the fure 
sorption of 80,000 unemploy- 
the industry. 

acts were stated in an annual 
pf the General Motors Core 

h “to illustrate what can be 
the way of reducing unem- 
t and improving the nea- 
onomy by stimulating in- 
activity through private n- 
as compared with 

gress through the ever-in- 
burden of taxation?” 
troduce such a policy re 
atesmanship endowed with 
pl fortitude and cannot be 

mi of a cabinet of politicians, 
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To Reach $60 Millions] | 


But Big Gain Not Evenly Distributed Among Chief 
Makes — Eastern Canada Lumber Prospects 
— N. Y. Wage Decision 


Early returns of new car registrations in 


May 
pessenger cars in Canada during the first six months of 
the $60 millions mark. The corresponding figure last year 
Jions while back in 1983 it was but $25.6 millions. Also in 
1935 it must be remembered that the 1936 margin has 


spite of the fact that $10 millions of new cars were sold 
December (compared with $3 millions the previous year: 


introduction of new models. 


N 
due to 


Registration returns for Ontario and Quebec in Mey (figures 


provinces not yet available) show new passenger car 


sales up 


indicate that sales of 
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|BULLION BOOSTS TRADE TOTALS 


cent over May, 1935. Cumulative sales in these two provinces for 
first five months of the year are higher by 9 per cent. . 

distributed, however. Thus May figures 
ghow one car increased its sales 47 per cent during the month while two 
others showed increases of 31 and 40 per cent respectively. Some makes 
on the other hand show declines ranging from 6 to 38 per cent compared 


The gains are not equally 


with corresponding figures a month ago. 


Eastern Lumber Prospects 


ee 


‘ 


The June business summary of Royal Bank of Canada draws attention 
to the lumbering situation in Eastern Canada which was adversely affected 
by unexpected termination of the winter season and rapid disappearance 
of snow with unusually mild weather. “As a result,” says this review, 
“many lumbermen were unable to move all of their cut from the woods. 
Driving operations were hampered by the early run-off of the water. In 
a general way, the cut is estimated at about 60 per cent of that of the 
previous season; the quantity of pulpwood cut is greater than last year. 
Unsold stocks of lumber, however, are still substantial.” 

“Market conditions for eastern Jumber show little change. Exports 
to Great Britain are going forward in moderate volume but no active 
demand from the United States has developed as yet although prospects 


gre considered favorable. 


“A recent development of interest was the placing of an order by 
British buyers for Nova Scotia spruce for July shipment. Should the 
quality of the lumber be found comparable with similar supplies from 
Russia, it is anticipated that further business will result. 


“Weather conditions in British Columbia were also unfavorable for 


lumbering, but prospects for the industry are most encouraging.” 


* © ®& 


Three Million Women 


Last week’s most important business news item from U. S. A. seems to 
have been the Supreme Court decision knocking out New York State's 
minimum wage law for women. This was a law to provide wage minima 
for about 85,000 women workers in New York laundries. The adverse 
decision is said to have been the result (in part) of poorly written legisla- 
tion and has wide implications not only in the realm of politics but also 
because it prevents New York officials from applying wage regulations 
under the law to hotels and restaurants and is said to have the effect of 
scrapping similar laws in 16 states involving perhaps 3,000,000 women. 


Changes of the Week 


Favorable 


Carloadings dipped sharply in the week ended May 30 but comparisons 
are upset by reason of the holiday occurring a week later this year. After 
adjustment, the index showed a slight increase. 


Sugar shipments and meltings for the four weeks ended May 16 showed 
substantial gains over 1935. Cumulative total for manufactured output in 


1936 is still behind last year’s figure. 


Flour production was ahead of corresponding figures last year for third 


consecutive month. 


Auto Plants 


of the wide effect on Canadian 
henceforth includ 


Await 


New Tariff Rulings 


Manufacturers Still in Dark on.Many Points — 
Studebaker Not Manufacturing — Queen Mary’s 
Record — Steel Prospects 


Although Mr. Dunning’s budget is 
now a matter of history, the Cana- 
dian automotive industry is still 
waiting to see just where it stands 
under the new régime, weeks 
of negotiation with customs officials, 
company executives are still forced 
to mark time until a departmental 
officer visits the plants with a view 


government deputation. . 

One important point to be de- 
cided is the eligibility of certain 
parts under the new import sched- 
ules and whether or not these parts 
will be eligible for favored treatment 
if certain work is done by the U. S&S. 
plant before they are shipped to 
Canada. 


Studebaker Closes 
Meanwhile Studebaker Corp. of 
Canada has 


had made no commitments for Can- 
adian manufacture prior to the bud- 
get announcement so nothing more 
will be done at the Canadian plant 

at least until 1987 models arrive. 
By that time it is expected all con- 
the new 


and embarking on the Queen Mary 
in New York. 

A novelty connected with the tour 
is the fine weather provision. A 
British insurance company will pay 
each traveller $15 for every day of 
bad weather while in this country. 


Biggest Cargo 

The latgest cargo ever to leave 
Montreal for Australia in a single 
bottom went out last week in the 
Ellerman and Bucknall freighter, 
City of Delhi—the first Australia- 
bound ship of the néw Montreal- 
Australia-New Zealand Line. 

The boat carried newsprint, auto- 
mobiles and general cargo to ports 


of the Dominion “down under,” and | +, 


pany. The initial clearance was City 
of Batavia for New Zealand. 


Steel Prospects 
steel authorities of the 
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Dominion of Canada | 
34% Bonds due June 1, 1966 a 
Price: at the market to yield about 3.257, if 


These bonds ate callable at 100 
on of after June 1, 1956 


M°LEOD, YOUNG, Weir « Co, | . 
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Makers of Well Gusmvenec Envelopes 


for their machines to be efficiently pce acetaine erncbe wene-venndle 


serviced in Canada. 


W.C. Pitfield & Company . 


INVESTMENT SECURITIES 


Head Office 
235 St. James Street West 
. MArquette 9321 


MONTREAL 


Private te Vantouver, with connection at 
Galnt" John, Montreal, Ottawa, Terni, York, 
Winnipes 


So much for the commercial life 


New 
of the country. Wage earnings of : 


s above Lake Michigan by 4,000 
30 OF Textile employees have 


mic feet per second in ordér to 
se the level of the waterway to 
eal, which has in recent years 
from low water levels to 
iment of shipping. 


Business Indicators as Compiled by The Financial Post mind 
«Denotes new figures this week. 
WEEKLY DATA 


Queen Mary’s Record 
Queen Mary established at least 


— Cumulative Total— 


nection with Chicago’s sewe 
m, which is flushed by die 

water from Lake 

show that the Federal Gov- 
permitted Chicago to with- 

169 cubie feet per second, 

vas regarded as the maxi- 
, possible without affecting 
n on the lakes, 
n increase to 10,000 cubic 
second was sought, Per- 
was denied as detrimental 

v2tlion, 

1920. Court again refused 
n to divert the 10,000 eubic 


920. It was established that 
ago Sanitary System diver- 
lowered the Great Lakes 
Lawrence River by an . 
amount with injury 
bn at Montreal and Hydro 
ment at Niagara. 
licago granted permission 
10,000 cubic feet per second 
anitary System of Chicago 
d to pay_to the Treasury of 
ted States full compensa- 
lowering of water levels of 
et Lake System resulting 
: ion by Chicago. 
ANipigon chain was below 
Prigan it would benefit the 
ction of the Lake and the 
ence. But would not the 
yroject be rather costly to 
pdian or Ontario Govern- 
wiew of the fact that more 
ble the amount of water to 
Bed goes to flush Chicagos 


not the proposed Lake 
in Jand scheme, if it cuts 

ntreal, also have the same 
—of lowering the water 
ontreal which, being Can- 
st ij port, should 
larded. 

the proposed canal 
l or free as existing 


be a 
canals 


. Why should tax payers 
rovide road beds for steam- 
panies? In what way 


nounting public 
e to add white 


y? 
BERTHA RUDDOCE. 


City. 


vent, but mig action 
the balance power 
terranean, and her wire- 

baganda, has provided the 
waters in which 

t can fish. “ - 
adjustment e 

bnean question is the sine 
for peace. 


‘Me If Yeu’ve 


d This One --« 
has anybody telephoned 


e been out?” 

ir,” replied the maid, 
not make out the 

safe side, I said you 
have something on 
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Dpswpectatenr: = 

ar loadings . 
C.N.R. gross earn. (May 31) .. 
C.P.R. gross earn. (May 31) .. $ 


Business Conditions— 
Weekly index D.B.S, (May 30) 


Business Conditions— 
Financial Post index (Apr.).. 


43, 


Jan. 1 to date 
1936 


1935 
942,175 935, 


43,834 
: 4,580,816 $ 
3,298,000 $ 
101.3 


1936 


240,261 
817 
000 


4108.1 


51,084,000 $ 46,336, 


MONTHLY DATA . 


107.2 96.6 


411 
70,921,663 $ 66,429,710 
000 


Transportation— 
C.P.R. net revenue (Apr.) ... 
C.N.R. net revenue (Apr.) «+. 
Iron and Steel (April)— 
Pig iron produ 
Steel ingots and 
prod. (tons) 
Automobiles (Number)— 
Passenger Car: 
Domestic sales* (Apr.) 
Factory output (Apr.) 
Trucks and Buses: 
Domestic sales* (Apr.) 
Factory output (Apr.) 
Exports (Apr.) ...... 
Construction— 


Building permits (Apr.) ..e+«. $ 


Contracts awarded (May) «+. 
Newsprint (tons)— 
Production (April) 
Exports, tons (April) 
Sugar ‘Ib.) 
Melting & shipments§ (raw) . 
Manufactured§ 
Flour (bbis.)— 


Production (Apr.) . 


Wheat flour exports (Apr.) . 

rade— 

ae trade (index no. of sales 
(Apr.) 


Imports (April 
Exports (April) 


T 


Wheat exports (bush.) (Apr.) 


Employment, D.B.S. Index (May 
All industries 
Manufacturing 

Electric Power Output (April)— 
Total monthly (000's omitted) 
Aver. daily 

Other Industrial Indiees— 

mbering: 


ion (tons) ... 
castings 


4,165,161 $ 


1,337,457 $ 
; 1,455,306 $ 1,532,048 $ 


sah oes $ 
43,388 
68,530 


225,141 
401,902 


selees 


12,693 
20,123 


8,740,707 $ 
56,905,100 $ 


145 
“17 


20,688 
2.766 
3.435 
6,310 

16.300, t00 ; 


207,081 
ioe 300,803 


4,182,210 


) 
470.7 


‘Reoiss § 
6,572,364 
l— 


177,272,737 $ 


’ 
102.7 
163,717 
5 72,123 


Plank & board exports M. bd. ft. 


(April) 
Boot & shoe prod., pr. (Mar.) 


Crude petrol. imp. gal. (Apr.) 
Cotton imports, Ib. (Apr.) .-«« 
Raw rubber imp., Ib. (Apr.) . 


107, 
2.110:368 
54,142,806 
7,122,912 
2,416,012 
2492,870 


Coal imports, tons (Apr.) .... O71 1, 


Pinance— 
Bank debits (April) 
d sales (April) ....ccssee 


€ insurance sales (Mar.) .. 


Automobile Financing— 
Used cars (Apr. 
New cars (Apr.) 


S $ 
“D.B.S. All-Canada figure comprising over 90% of the 
$¥For 4 weeks to 


1000’s omitted. 


: - on naa.o00 
3 *Siesa-o00 


$ 42,876,257 $ 
04,250,685 $ 


11,132, 
409,047,114 
96,125, 


6,525,596 $ 


sae 


2,123,201 $ 
3,250,246 $ 


16. 


Investments for 
Current Funds 


Our weekly list of offerings of 
Government, Public Utility and 
Industrial securities affords a 
choice of issues to suit indi- 
vidual investment requirements. 


Copies gladly forwarded to 
investors upon request. 


Royal Securities Corporation 
Limited 


24 James Sirect 
Montreal 


Halifax, Saint John, 
Charlottetown, Hi 


850 Bay Street 
Torente 2 
Ottawe, Calgary, Vancouver, 
St. John’s, aaedavoe saerue™ 


3, 
* 2, 


514,292 
008, 


one record on her maiden voyage. 
The number of telephone calls with 


alone (Sunday, May 

were put through. Demand for ac- 
commodation on out-going (ship-to- 
shore) calls was so great that the 
service fell 12 to 15 hours behind at 


694 | times. 


169,790 
241,902 


33,480 
61,021 
6,351 


ein 


14,807,316 
57,073,100 


810,170 
696,453 


197 
307,027,807 


28 
26,520 


9,373,616 
137,909,974 
; 93,120,000 


4,707 
8,470,752 $ 6,794, 
ian total. 


Radiogram traffic was equally con- 
gested. At one press conference the 
ether was plugged 24 hours ahead 
and pressmen were required to re- 
write their stories condensed to 200 
words, Everyone who received a 

on board had it delivered 
in a big silver souvenir envelope. 


High News Value 
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increase of 5 per cent over the same 


month last year. February 
were up ee os os those of 
January up 44 per cent as compared 
with the same months of 1935. 
were recorded 


granted vacations with pay to cer- 
tain mill plant workers at a cost of 


between $30 and $36 millions, both 
of which factors appear to justify 
increased costs leading toward 
eventual higher prices, 


New Chain Stores 


According to the Canadian Busi- 
ness Research Bureau, 15 new re- 
tail chains con 59 stores were 
established during April in Canada 
and 25 new units were added by 
chains already established. 

In the drug trade 4 new chains 
came into being with a total of 12 


In the grocery trade 3 new chains 
were added to the list and 15 units 
were added by old chains. 


British Steel Higher 
British steel prices were recently 
= for the first time since 
1929. 
An increase of 12/6 a ton on boiler 


OUTSMART \_ 
PRICE 


CUTTERS 


With More 
Efficient 
Management 


Are you letting your buyers break you or your 
competitors set your prices? That is a question 
which every manufacturer must face squarely. It, 
is easy to shout “Chiseler” when competition 
suddenly knocks the bottom out of the market... 
but that doesn't solve the question. 


Real profits can be made dad et 

own plant. Operating expenses must come 
aia ei dacoch a wos ceiuat exohil 
along the line can you cut out waste and make 
profitable selling prices in line with those of 
competitors. A financial analysis of your business ‘ 
may uncover many leaks through which profits are 
escaping. 


The May Company has saved hundreds dreds of 
firms from price destruction and enabled them to 
meet competition at a substantial profit. 


May Methods mean management insurance. Write 
our nearest office for complete information. 


GEORGE S. MAY, Limited 
18 Toronto Street, Toronto, Ontario Sasa 


go: 2600 North Shore Ave. 
Seattle: 747 Dexter Horton Bldg. 
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Will Question 
Relief Takers 


Nation-wide Investigation 
Planned by Ottawa 
Commission 
BONUS TO INDUSTRY? 


Frem Our Own Correspondent 
OTTAWA.—The _ oy- 
ment Commission, under 
manship of Arthur B. Purvis has 
mapped out a line of immediate 
action and is continuing to hold ses- 
sions at Ottawa in order to permit 
of a broad discussion of unemploy- 


ment. 
Chief decision of the commission 
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Allowing Improved Earnings and Dividends 


parative stability, not unmixed with 
possibilities for improvement as in- 
vestments in the next 5 years. 

In a rising tide of business volume, 


consumer and service industries are | ing 


to date is to proceed vigorously with levels, 


the census of the unemployed in re- 
ceipt of the dole. It is apparent that 
the “census of the unemployed” is 
a somewhat euphemistic phrase 
which cloaks a wide range of in- 
tense activity. What is under way 
is a detailed investigation into every 
recipient of the dole. 

Each individual will have to fill 
out a questionnaire which will con- 
tain all the information necessary 
to a complete investigation of his 
case—earnings of himself, if any, or 
of others in his household. When 
the commission is finished with this 
census, there will be little further 
need of auditors or other investiga- 
tors and the relief bill of the coun- 
try may be substantially smaller. 

Bridging the Gap 

Broadly speaking, the function for 
which the commission has been cast, 
is to devise means of coping with the 
relief problem in the next year or 
two. The government, is satisfied 
that the fiscal policies now being 
pursued will bring the country out 
of the depression—providing there 
is no world-wide collapse in the 
form of war. Trade is expanding 
more rapidly than the government 
expected and barriers in restraint 
of trade will be reduced further in 
the present year. 

The problem is to bridge this gap 
and the commission is elected to the 
job of solving it. The census now 
under way will do more than make 
it comparatively simple to identify 
malingerers. It will enable, it is 
hoped, sound reconstruction policies 
to be worked out. The commission 
will know, when all facts regarding 
the unemployed have been assem- 
bled, the kind of policies which will 
meet with the greatest degree of suc- 
cess; the kind of work for which 
the bulk of the unemployed are 
best fitted. ' 

Apprenticeship and.Farm Aid 

Antagonism to the proposed ap- 
prenticeship . policy. will not deter 
the commission from adopting it, al- 
though the application may be re- 
stricted. Policies of farm placement 
and farm settlement will be pressed 
forward. 

Bonus Heavy Industries? 

In addition, it is learned that the 
commission has good reason to be- 
lieve that the heavy industries of the 
country can be stimulated by a policy 
of small scale bonusing. Many large 
industries ._propose to enlarge their 
plant and equipment a few years 


hence and would be willing to pro- | *: 
ceed with the work now in the gov-| La 


ernment would carry the interest 
charges for the intervening period— 
say two or three years. 

The general feeling at the com- 
mission: offices is that there is no 
pressing need for quick decisions. 
The first major test will come when 
the single men now working for the 
railways finish for the season and 
drift back into the cities. This will 
not be until autumn. 


B. C.. Newsprint 
Sales Curtailed 


Companies at Coast Out 
of South American 
Market 
From Our Own Correspondent 

VANCOUVER.—South America is 
now yirtually out of the picture so 
far as. British Columbia newsprint 
mills are concerned, and the reason 
is’ Scandinavian and German com- 
petition. 

There was a time when British 
Columbia mills sold substantial vol- 
ume to some of the South American 


| countries, but the foreign 


exchange 
situation has been an effective deter- 
rent in recent months. . 
Argentina operates under a tariff 
and exchange arrangement whereby 
the country endeavors to control im- 
ports to the amount of exports in 
relation to the nation with which jit 


“| does business. Canada happens to 


be one country that does not buy a 
great deal from Argentine, because 
the two countries produce approxi- 
mately the same commodities. What 
newsprint Argentine does buy comes 
from Scandinavia and Germany, 
both of which countries find it con- 
venient to buy Argentine’s wheat, 
meat and other products. 
Germany entered the South Am- 
erican market with low priced news- 
print comparatively recently. 
Germany been selling in 
Mexico for the same reason, and 
because of this competition British 
Columbia mills have been shut out. 


Defer Special Meeting 
For Loew’s London 
A special committee of share- 


Necessities in Recovery 

Food and clothing, light, heat and 
banking services are necessities for 
which there is a continuous market. 
Business recovery in some of these 
lines has been substantial, but in 
many cases leaves room for further 
improvement even though it may 
not be as sharp as in other fields. 

Price recovery for securities in 
consumer and service industries re- 
veals a fairly consistent upward 
trend, indicative of their ability to 
weather depression with minimum 
losses and of their ability to regain 
profits quickly as business im- 
proves. 

Income yields up to 5 per cent 


are not uncommon in equity securi-| pa 


ties of consumer and service com- 
panies, such as food distributors, 
utilities, banks and other similar 
groups. In this respect they offer 
distinct attractions at a time like the 
present when bond yields continue 
to decrease. 


Problem of Costs 

The possibility of rising costs is 
one of the disadvantages that must 
be considered in investigating these 
consumer and service _ stocks. 
Taxes have been raised and will 
probably continue heavy in the rfext 
5 years for chain stores, public utili- 
ties and banks. Rising prices may 
be absorbed or passed on to consum- 
ers, but not without some difficulty. 

These companies usually have 
substantial overhead charges, how- 
ever, which may not rise commen- 
surately with their business volume. 
For example, utilities may be able 
to absorb higher taxes by refinanc- 
ing their bonds at reduced interest 
rates, Chain stores will hardly find 
their rent and wage bills rising 
quickly, 

Important Group 

Provided increases of costs can be 
retarded, or absorbed in greater 
business volume, the substantial 
yields and comparative stability of 
consumer and service stocks lend 
attractions to the investor. A group 
of important consumer goods shares 
follows: 


a Current 
ir 
Low 


Reco Position 
High 
'29 49°32 ~=«6—Price Earn. Div. Yid. 
$ $ $ $ $ %&% 
Imp. 
Tob. 11.50 6.25 
Nat. 
Brews. 33.00...9.50 
9.25 1.75 
ura 
Secord 57.00 28.00 
law 
A .... 24.75 9.00 20.00 1.08 1.00 


Cons. 
Bak’s 43.50 2.50 16.25 0.90 0.90 5. 

Common shares in these com- 
panies reflect substantial improve- 
ment from the depth of the depres- 
sion, both in yield and value. 

Smoke, Drink, Eat 

Imperial Tobacco can be bought 
on a small yield in expectation that 
the company’s profitable earnings 
basis can still improve. Despite 
heavy taxation, the company has 
been able to expand profits. 

Brewery stocks have not been 
especially successful investments in 
Ontario, but National Breweries in 
Quebec has been able to improve 
its business in that province and also 
in Ontario. One reason is that 
smaller plants have been consoli- 
dated and by good management the 
company has increased its earnings 
sharply since 1932, The one possible 
trouble may come in higher taxa- 
tion. 

Few of the chain store stocks can 
equal the record of Laura Secord 
which yields 4.5 per cent at present. 
Earnings dropped from $6.56 a share 
in 1930 to $3.77 a share in 1934, but 
have since risen close to $4 a share. 
Astute management has been in 
evidence and the company has no 
credit problem, although income 
may decline on its substantial invest- 
ments in bonds. The company’s abil- 
ity to increase earnings in the period 
of shifting commodity prices since 
1929 is reassuring 


13.75 0.57 0.52% 3.8 
43.00. .246 1.60 
14.25 1.28 0.50 
67.00 3.95 3.00 
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Farm, 


Candy and Foods 

Fanny Farmer Candy Shops, Am- 
erican sister firm of Laura Secord, 
has a remarkable recovery record, 
earnings having more than doubled 
in the past two years. This rate of 


companies, however, hold possibili- 
ties of improvement in two or three 


years. 
Business Supply 
Common shares of Moore Corp. 
and F, N. Burt should benefit in a 
business uptrend since both are de- 
pendent upon increased demand 
for business forms, packaging ma- 
terials and similar products for 
their earnings: 
Price Div, Yid. Equity Earn. 
Moore Corp. 36 ‘ 261 1145 2.2 
F. N. Burt 42 2 4.76 32.78 19 
One reason that Moore Corp. sells 
on such a low yield basis is that its 
earnings are believed to be stated 
with great conservatism, and that 
there is a possibility of improved 
dividends. It should be remembered 
that both companies are dependent 
to an important extent upon U. S. 
business conditions and on Roosevel- 
tian’ taxes and restrictions. The 
situation is beginning to look clear- 
er so that further recovery of their 
earnings is possible. 
Public Utilities 
Public utility equities suffered 


from the depression, but earnings | this 


declined far less than for other in- 
dustries. Conversely, their earn- 
ings have risen with recovery, but 
not as much as for other firms. 
Substantial yields bring these 
three into sharp focus: 
Earn. Div. Equity Price Yid. 


$ 
- « 5.7% 6.00. 111.00 146.00 4.5 
. Pwr, 
Bi ceccen 1.68 160° 33.00 30.00 63 


Montre. " 

H.&P, .. 1.75 1.50 22.76 32.00 4.7 

Bell Telephone Co. is too well] 
known to require description. Earn- 
ings last year fell short of the divi- 
dend, but are expected to rise and 
to cover the payments. 

B. C. Power is improving its 
power sales and its earnings. Mont- 
real Power has paid the present 
dividend through the depression. 

All three companies, like other 
utilities, face the possibility of 
higher taxation within the next five 
years. Also, they cannot increase 
their rates easily. On the other 
hand, Montreal Power is lowering 
its interest charges by refinancing 
bonds and B. C. Power may do the 
same. Bell Telephone has not the 
same opportunities because large 
bond issues are not yet callable. 

Despite inability to raise rates, 
operating expenses should not rise 
very rapidly in comparison with 
possible increases in revenues. Con- 
sequently there are prospects of im- 
proved earnings coupled with stable 


yields. 
Shares of Banks 
Bank shares are an important 
group of service securities upon 
which yields of 4 per cent and more 
are obtainable. Omitting only the 


pemmene 
OS 


two years and earnings in 1935 en- 
to clear all obli- 


the preferred. 

Prospects are for continued in- 
creases in sales and pro- 
viding taxation is confined within 
reasonable limits, and tariffs are 
not subjected to dfastic revisions. 

Cosmos Imperial Mills Ltd. has 
small capitalization, consisting of 
$500,000 5 per cent preference and 
100,000 common shares, Current 
yield on the common is rather low 
at 4 per cent on the basis of the 
new 80-cent dividend, but there is 
reason to hope for a higher return 
in the event of continued increases 


t | in business volume and income. Net 


might be called transportation se- 
curities. 
Traffic earnings of the C.P.R. have 


next 5 years. Preference dividends 
have yet to be resumed, however, 
and it is a matter of conjecture when 
common dividends will be earned, 
C.P.R. common around $12 a share 
has great possibilities within the 
next five years, but no one. can 
guess exactly what will develop. 
Ford of Canada shows its earnings 
coming mostly from dividends of 
foreign subsidiaries. Irregular divi- 
dends are paid, when earned, and 
uncertainty hardly contributes 
to the investment attractions of the 
shares. Stability of the Canadian 
tariff, however, may allow better 
dividends, substantial yield, and an 
increase from the present price of 
about $20 a share. 
Interest in Textiles 
Among the equities of Canadian 
textile firms, interest in the common 
shares centres in the following: 
Depression Current 
Record n® 
Low Earn. 
° "32 Price per sh. Div. Y1d. 
$ 3 $ 8 $ % 
Dom. 
Tex. 118.00 39.00 60.25 3.66 5.00 7.2 


osmos 
a 28.85 2.00 20.00°147 00 4.0 
Celan. 29.00 3.37 27.50 3.18 1.60 5.8 

* Based on latest available figures. 

Taxation.and tariffs are factors 
creating an element of uncertain 
in the operating results of Domin- 
ion Textile Co, and risk attaching to 
its shares as a result of these in- 
fluences, should be recognized by 
the investor. Dividends on Domin- 
ion Textile common are being paid 
at a $5 per annum rate, but earnings 
have not equalled that figure during 
the last two years. 

On the other hand, the company 
has paid dividends without interrup- 
tion, at varying rates, since 1907, and 
over the long term it has proved, 
attractive in an average annual yield 
to investors of 4.86 per cent for the 
last thirty years. Such a record has 
significance, and tends to discount 
other risks. 

Celanese Yield 


Canadian Celanese is of interest 
to the investor seeking a relatively 
high yield and who is prepared to 
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earnings have risen steadily since 
1932, 

Outloak for Industries 
+ Because of the comparatively 
stable nature of business of these 


company groups, the outlook for the 
next 5 years is clearer than for 
others. 


First, there is = probability of 
gradually rising volume. 

Second, there may be increasing 

taxes and gradually rising overhead 
costs. 
Third, these services and con- 
sumer goods organizations may be 
able to reduce fixed charges, as the 
banks and others have done, by ob- 
taining lower interest rates. 

Finally, although shares of these 
companies do not offer the greatest 
protection against violent inflation- 
ary influences, it should be remem- 
bered that they will benefit from 
increased consumer purchasing 
power and that a moderate inflation- 
ary trend in the price level may 
therefore help rather' than hinder 
improved returns to investors. 


Asbestos Operators Plan 
Reopening of Mills 


From Our Own Correspondent 


MONTREAL.—Shipments of as- 
bestos from Thetford Mines, during 
April, amounted to 7,250 tons as com- 
pared with 9,275 tons for the cor- 
responding month of last year. The 
decline is.regarded as seasonal. The 
companies operating in the area plan 
to reopen this summer mills which 
have been closed for several years. 


Seeing Health 
1956 


Jr 


How batt will your 


boys and girls be 
twenty years from now? 


The time to lay the 
work for healthy adult life is 
during Childhood—and the 
place is outdoors—runnin g, 
jumping, hiking, wrestling, 
swimming, skating, skiing, 
bicycling, playing foot 
baseball, soft ba chester 
Supervised gym work or self- 
directed exercises at home 
supplement outdoor play. 
While the majority of healthy 
boysand girls need no urging 
to take part in active games, 
many of them can —e 
better muscles, greater 
and more natural grace in 
their sports if ney have 
proper way 
your child sits, walks, runs, 
stands, lies’ in bed may deter- 
mine, long in advance, 
whether or not he, as-an 
adult, will be straight and 
ceful in form — without . 
a or posture defects. 
Sunshine is one of your child’s 
eatest allies. It is essential 


dren enjoy better health. 
Address Booklet Departmen 


faved bencical cece Con 


ight of a cloud 
det soe ag 


through ordinary glass. Sun 


4 helps to prevent in 
t is as important to 
ae 
it isto vali 
and amount of his food. " 
Have your doctor examine 
your child at regular intervals 
to find out whether or not he 
has any. defects which if un- 
corrected would prevent 


proper growth and develop- 
ment. 


‘The building years of child- 


hood are of vast importance 
to the mind as well as to the 
body. A child, in active 
es, may learn the spirit of 

air play, honestyand cour- 
age, which contribute to suc 
cessand happiness in later life. 
Send for - —_ co 7 
“Keeping Fit ough Ex: 
ercise,” which is planned to 
help parents as well as chil- 
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DUPLICATING 


@ Multiscrip Mimeograph, the new duplicating 
paper by Eddy’s, eliminates many of the factors . 
that tend to slow up and detract from the value of 
duplicating work. 


@ “Muitiscrip” 


combines a uniformly 


smooth surface with excellent absorbency, giving 
clean, sharp impressions while reducing offsetting 
to a minimum. It prevents the accumulation of 
fluff on the stencils, a great advantage on long runs. 


@ No matter what make of duplicating machine 


you use, Multiscrip 


will feed right; 


tun right and look right on every job. 
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Dominion Stores 
I would appreciate if you 
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latest information on Dor 
Stores. 


The ‘capital stock of Do 
Stores consists of 280,014 cc 
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Mulcting the Broker, 


EWARE thé female charit 
eteer and her “annual do 
racket. 

Brokerage houses and othe 
ness firms located in financial 
of the larger Canadian citi 
being mulcted of thousands 4 
lars yearly by enterprising, 
dressed, suave ladies who @ 
comfortable income fro: 


; scheme, 


A smiling reminder o! 
kindness to us last year’ 
usual “approach, whereupo 
broker: or businessman con: 
charity account, maintaing 
nearly all large business i 
tions, and writes another che 
$25 to $100. 

Why not? That was the 
last year and the broker | 
considers himself fortuna ¢ 
larger-ameunt has not be 
quested. 

What the broker may not k 
that as much as 35 per cert 
amount goes directly into the 
of the engaging, smiling “col 
one of .whom is known ‘tc 
earned, enOugh from the sc 
maintain a limousine and uni 
chauffeur for her “busines 
poses. 

The whole scheme hinges 
success of the first effort. | 
tion is forthcoming, the 
“good” for another sum th 
year—and so it goes. The ch 
usually neither a national o 
even well known locally, 
donations have been made ye¢ 
year, the victim is not likely t 
tion the matter,-assuming t 
quiries“were made in th 
instance. Then too, there is 
aging personality of the “co 
and the businessman’s desi! 
offend a charitable group | 
ing a gift. 
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Safeguards Exist 
HERE is a highly ¢ 
méthod of combatting the 
howevér, Frequent and 
checking of the charity acc 
necessary, and once a lis! 
fide charities is established ¢ 
may ‘be mailed directly 
treasurer at the charitable or 
tion’s official address. 

Members of Better Busine 
@aus In Canada have an ad¢ 
safeguard. Their complete # 
annual charitable donations « 

_ to the ‘nearest - Better 
Bureau, checked confident ‘al 
the records. of the burea 
an ned to the member wt 

aL reports on the chzra 
the charity cone<rned. 

If the charity employs “ 
cent collectors,” the Better B 
Bureau mentions the fact. 
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._Bawlf Grain 
Can you tell me if the common 
stock of Bawlf Grain will increase 
in value this year? I have held 
shares in this company for some 
time. 

Bawlf Grain common stock is still 
a speculative security. The company 
bas not reported earnings on this 
stock since 1929. In the spent for 
the fiscal year ended July 31, 1935, 
the president reported pr for 
the year ending July 31, . ir die 
cated a short crop which infer 


T 50 improvement in handlings a 


possibly lower earnings. There 
have been no developments to 
change this view and, on that 
eccount, there is little reason for 
gnticipating an increase in the value 
ef the common stock. 


Calgary Power 
The present market value of 
Calgary Power's preferred stock 
appears low. Could you -advise 
as to the reason for the recent 
drop in the market value of this 
particular stock? . 


Calgary Power Co.’s_ securities 
have suffered marketwise because 
of the association of that company 
with the Ottawa Valley Power. 
Calgary Power invested about $2 
millions in the junior securities of 
Ottawa Valley Power and this 
gmount was capitalized in the form 
of additional bonds. As you are 
probably aware, Ottawa Valle 
Power has lost its power contrac 
with Ontario Hydro and conse- 
quently has no revenue, f 

Despite the unsatisfactory posi- 
tion of the investment with Ottawa 
Valley Power, the position of Cal- 
gary Power's preferred stock is not 
as bad as it might seem. The finan- 
cial statement for 1935 indicated 
that without the revenue ordinarily 
received from Ottawa Valley Power, 
the company was able to cover thé 
dividend on its preferred stock. 
Furthermore we are informed that 
the power load of the company has 
shown a satisfactory increase this 
year and expectations are that 
earnings will be somewhat larger. 


Dominion Stores 
I would appreciate if you would 
give me a brief report and the 
latest information on Dominion 
Stores. 


The capital stock of Dominion 
Stores consists of 280,014 common 


shares, there being.no other .securie |. 
Last year, the}: 


ties outstanding. 
company showed a total deficit: of 
$610,000, or almost $2.20 a share. 
This deficit arose partly from the 


| Rackets . | 


Mulcting the Brokers 


BEWARE thé female charity rack- 
eteer and her “annual donation” 
racket. 

Brokerage houses and other busi- 
ness firms located in financial areas 
of the larger Canadian cities are 
being mulcted of thousands of dol- 
lars yearly by enterprising, well- 
dressed, suave ladies who earn a 
comfortable income from the 
écheme, 

A smiling reminder of “your 
kindness to us last year” is the 
usual approach, whereupon the 
broker or businessman consults his 
charity account, maintained by 
nearly all large business institu- 
tions, and writes another cheque for 
£25 to $100. 

Why not? That was the amount 
last year and the broker usually 
considers himself fortunate if a 
larger amount has not been re- 
quested. 

What the broker may not know iB 
that as much as 35 per cent of the 
amount goes directly into the purse 


upo of 

regaining its former large earn- 
ings, One handicap in doing this is 
that in Quebec, large 
number of 


I hold some 5% per cent 
debentures of East Windsor due 
1932, 1937 and 1939, Have you any 
definite information as to what I 
may expect to receive under the 
refinancing ? 


ie maceen likely to be 
© per cent are to 
to holders eae 

s - 


proposed new bonds to provide pay- 
waoal os Cae tanto ad 
when 8 expenses 

‘enues rise, It will probably be a 
long time, however, in the case of 
East Windsor before holders of that 
municipality's bonds get any bene- 
fit from the income feature. 


Mersey Paper 
. Would you be good enough to 
let us have your opinion on 
Metsty Paper Co-’s general mort-, 
. gage bonds. Are there.any bonds. 
ranking ahead of these? 

Mersey, Paper Co. has not been 
able to “publicly finance--its first 
mortgage bonds. They have been 
-put up as collateral to cover loans 
fr0m the. banks. At some future 
date,.the company will take 
put these bonds on the mark 


pany’s operations are at a capa 
figure. with the prospects of a 
further advance in price next year, 
the earning power of the company 
should improve. Interest require- 
ments of the general mortgage 
bonds have been covered. 


Burns & Co. 

Are bonds of Burns & Co., Cal- 
gary meat packers, a safe invest- 
ment? I notice the income bonds 
sell considerably lower than the 
fixed.interest bonds. 


The first mortgage bonds of Burns 
& Co., upon which ‘interest is fixed 
at 5 per cent cannot be termed abso- 
lutely safe in view of the depression 
record. However, the interest is 
now being covered by a wide 
margin, and this can apparently be 
continued, given anything like 
normal conditions. — 

The.5 per cent income bonds 
become fixed. interest securities and 
rank equally with the other bonds 
from Jan. 1,.1939. Meanwhile, the 


of the engaging, smiling “collector,” * 


one of whom is known to have 
earned enough from the scheme to 
maintain a limousine and uniformed 
chauffeur for her “business” pure 
poses, 

The whole scheme hinges on the 
success of the first effort. If a dona- 
tion is forthcoming, the firm is 
‘g00d” for another sum the next 
year—and so it goes. The charity is 
usually neither a national one nor 
even well known locally, but if 
donations have been made year after 
year, the victim is not likely to ques- 
tion the matter, -assuming that en- 
quiries were made in “the first 
instance. Then too, there is the en- 
&aging personality of the “collector” 
and the businessman’s desire not to 
offend a charitable group by refus- 
ing a gift. 

a a 

Safeguards Exist 

HERE is a highly effective 
méthod of combatting the racket 
however, Frequent and careful 
checking of the charity account is 
necessary, and once a list of bona 
fide charities is established cheques 
may be mailed directly to the 
, €asurer at the charitable organiza- 

“ons official address, 

Members of Better Business Bur- 
faus in Canada have an additional 
Saleguard. Their complete lists of 
*nnuat charitable donations are sent 
7 the nearest Better Business 
ureau, checked confidentially with 
ne records of the bureau, and 
returned to the member with confi- 
dential reports on the character of 
‘ne charity concerned. 

If the charity employs “35 per 
cent collectors,” the Better Business 

ureau mentions the fact. 


interest by a comfortable margin, 
and there could bea substantial 
drop in volume without necessitat- 
ing reduction of the income bond 
interest. 

Naturally, the income bonds do 
not rank as high as the fixed interest 
bohds. However, there is the specu- 
lative feature that if all goes well 
for the next 2% years, the income 
bonds will have paid as much and 
be worth as much as the fixed 
interest bonds. 


Power Corp. 

Please let me have your views 
on the first preferred stock of 
Power Corp. of Canada. Is the 
company paying the dividend? 
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tower company an 
additional $300,000 ‘of ~ assets? 
ane the value of Hightower 


Hightower Oil & Refining Co. does 
its business: in Texas; You 
wrongly informed that the company 
operates in Ontario, although it is 
an Ontario incorporation. it. has a 
smal refinery, some service stations 
and oil wells in Texas:.It has not 
given a financial statement.as yet 
and does not propose to-do so until 
it has completed the liquidation of 
the trust certificates. It is difficult 
without a statement, which. The 


Post has endeavored to. 


Financial -P 

get, to give a-real view of the com- 
pany. One or. two. who have been 
/privileged.-to see the company’s 
statement.and who-haye looked into 
the matter, claim that.the company 
has a good chance. ' 

We would bé very surprised if 
your friend is obliged to agree to 
the transfer from trust certificates 
to Hightower stock. A letter to the 
Ontario Securities. -.Commission 
would clear this point up. It is 
true, however, that the Ontario 
Securities. Commission. agreed to 
permit Hightower Oil and Refining 
to make the offer. 

Your informant was wrong, we 
believe, in suggesting that the On- 
tario Securities Commission forced 
the payment of $300,000 into the 
assets of Hightower Oil. It did 
insist, however, that Bonded Trust 
Corp. put some $300,000 to $500,000 
additional assets behind the certifi- 
cates issued against oil royalties in 
the southern states. 


Abitibi Power 


What are the chances of the 
common shareholders of Abitibi 
Power and Paper Co. receiving 
anything when the company is 
reorganized? 


It is likely to be a long time 
before details of a reorganization for 
Abitibi Power and Paper are 
worked out. As the financial state- 
ment recently issued by the receiv- 
ers reveals, even the bonds will 
have to take a substantial cut on the 
basis of any revenue made during 
the depression. It may be that there 
are contingency payments during 
these years which might be elimin- 


things stand, , 
not hope for any security which 
recognizes more than a mere frac- 
tion of its former value. 
Dominion Tar 

What is the financial set up of 
Dominion Tar and Chemical? Was 
anything ever earned or on 
the common stock of com- 


| pany? 


over the past year. 


still somewhat low, but net income 


At the end of 1935 Dominion Tar 
Co. had outstanding 


is sufficient to cover the dividend on | g 


the first preferred stock. 


Bank of Commerce 
Do you consider Canadian Bank 
of Commerce stock a sound invest- 
ment? 


At about 152, the yield on Bank 


the 

rent dividends. The banks 
been obliged to increase their hold- 
ings of government bonds because 
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Montreal Power 


. I hold some stock of Montreal 
Light, Heat and Power Consoli- 
dated, as an investment and have 
been advised to sell. Have there 
been any set-backs which would 
warrant me to change my opine 
ion in regard to this stock? 


Montreal Light, Heat and Power 
Consol. common stock is 
poerees as nee 

e company has not reported any 
particular developments in the past 
year, power sales showing a moder- 
ate increase, while the gas output is 
about the same as a year ago. It is 
expected-that income this year will 
be on-much the same basis as in 1935, 
when -the dividend on the common 
stock was earned by a comfortable 
margin. The company is saving .on 
fixed charges by refinancing bonds 
at reduced interest rate’ and this 
helps absorb increased taxes. 


B. A. Oil 


: Do you consider British-Ameri- 
can Oil a sound investment? 


British-American Oil Co. showed 
earnings of about $1.10 a share last 
ear, without including profits from 
ts operations in its own 
revenue. There are large possi- 
bilities for increased earnings from 
its ofl wells in Oklahoma. The yield 
at present prices for the shares is 
less than 4 per cent, but there are 
prospects of comparatively stable 
earnings in , and of large 
earnings from the United States 
developments. 


Gatineau Power 
What is the position of Gatineau 
Power’s first mortgage bonds and 
will the company be able to con- 
tinue paying interest under the 
new Ontario Hydro contract? 


Gatineau Power Co.'s first mort- 
gage bonds are well regarded. 
While the new contract with the 
Ontario Hydro has resulted in a 
substantial cut in the company’s 
revenue, earnings are still suffici- 
ent to cover operating charges, 
depreciation, and interest on the 
funded debt. There is little doubt 
about the company’s ability to con- 
tinue paying the interest on the first 
mortgage bonds. 


Canada Cement 


Kindly let me have a brief 

inion on the bonds of Canada 
ement Co. How are they re- 
garded? 

Canada Cement Co. has been 
holding its own during the past four 
or five years of depression, paying 
its bond interest. and sinking fund 
charges regular’. While the funded 
debt charges are relatively heavy, 
the company’s outlook is promising. 
If there is.a revival of building, 
highway construction and other pro- 
jects which are large users of 
cement, the earning power of the 
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Claude Neon General Adve 
has been making some progress 
toward re-establishing its position, 
but it still has a long way te go 
before dividends are resumed on the 
stock. Apparently the 


compared with that of earlier years. 


Montreal Coke 
One .of our customers holds 
bonds .of Montreal Coke and 
Manufacturing Co, and has ques- 


ings 

bond interest payments. In order 
to have some reliable information 
on hand before advising any 
course of action, we will be glad 
tp have your comments. 


Montreal canes ae ur- 
Co, first m are 
Beng rated as an investment 
ee atte we ante Uda 
on 
Heat and Power lidated and 
the DeKoppers Co. of Delaware. In 
addition to supplying practically all 
the coke and gas requirements of 
the argo area, the oreey ee 
important Ww 
in substantial revenue. No finen- 
cial statement is issued. 


Montreal Power 
Output Increases 


May Returns for Elec- 
tricity Move Up, But Gas 
s Still Lagging 


EA vr the el th 
MONTREAL.—For even 
consecutive month, Montreal Light, 
Heat and Power Consolidated, re- 
ports increased electric output. 
Power production in May totalled 
82.9 million Kw h.. an increase of €.8 

r cent over a year ; 
Te the first 5 months of 1936 
electric output totalled 453.7 million 
kw.h. as against 424.7 million kw.h. 
in the same period of 1935, 

These figures do not include 
secondary or export power. 

Gas Peete oie 

The com 8 0 0 con- 
tinues to pA Pan that of 1935. 
During May the output was 472.6 
million cubic feet 
4748 million cubic feet 

ear. 
: Gas production for the first five 
fionths totalled ‘2,202 ‘million cubic 
feet, as. against 2,206 million cubic 
feet last year. 


Saint John Handles - 
Larger Tonnage in May 


company should advance appreci-} - 
ably. Meanwhile the bonds have | handled 


proved satisfactory investments. 


Viau Biscuit 
Asa subscriber to The Financial 


Post I would like to avail myself |. 


of your information on the 
ferred stock of Viau Biscuit 


Viau Biscuit Corp. was able to 
ecord in its 


payment of 
ae bond interest and other 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
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on owners’ homes at low rates of interest 


Reserve 


Distribute New Stock 


From Our Own Correspondent 


NORANDA 


Our analysis of Noranda 
periodically since 1926; 
has been revised to in- 
clude recent information 
on the Company. Copies 
available on request. 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Marhet 


807 Place d’Armes, Montreal 


Tonomto ~  oTrawa - [ quusuc 


Public Utility - 
and 
Industrial Financie 


Judges have countless opportunities ‘to 
compare the methods of individual executors 
with those of trust companies. 


From their examination of executors’ 
accounts, they know that estates frequently 
suffer at the hands of incompetent or dishonest 
individuals. ’ 


The estates of four Judges of the Court 
have been administered by this Company during 
recent years. 


ANADA RUST 
OMPANY 


Toronto Hamilton | Windsor 
Chatham Winnipeg Regine 
Victoria 


. London 
St. Thomas 
Edmonton Vancouver 
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Champion Simmons Investment Corp. Ltd 


$110.00 in Trust for Every 
$100.00 Owing te Investors 
5% Interest 


Cally the best is good enough for thoes 
Daddy loves. That is why so many. 
motorists are changing to Dunlop... 
they know that Dunlop CalhEnd 
Tires are dependable and always keep 
them “Within the Cirele of Security.” 


No greater name than Dunlop ever built 
a tire. In every corner of the world te 
stands for leadership in tire construc 
tion ... durability, safety and long lite. 
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Economist Says Collapse’ 
| of. Bugaboo: Biggest. , 


i 


_.- Event of 1936 
_CHIDES ECONOMISTS 


| Few subjects get more attention 
> these days in life insurance circles 
| than inflation. 


nin 
to 


a 


| Feason why they should not pur- 


- 


Policyholders quiz their agents 
what a money scare would mean 
their existing policies. Lukewarm 
‘Prospects use the argument as @ 


hase more life coverage at this 

time. ‘ 
Now comes Dr. Lionel P. Edie who 

‘ranks as one of the top-flight econ- 


© omists and investment counsels on 


Bhs 
LS 
& 


ry 


| this continent to say there is no real 


basis for the inflation scare and that 
wild inflation on this continent is 


| too unlikely to occur to justify de- 
cS from customary conserva- 


— 


7 


cently toa group of life company 


© managers in New York and as re- 
> ported by Eastern Underwriter. 


False Conclusions Dangerous 


'~° “I would not deny that there are 


‘ 5 
Baer 


veer 


Cee 


Nae 
_ 


Nie 
a 


is 


angers in the present financial set- 
up of the country. There are. But 
the biggest danger is the misleading 
Conclusions drawn from fear of 
'gomething that is not likely to 


_. “Widows have been told to dump 
' their good bonds out of the window 
- @nd buy speculative stocks—for fear 


(= of inflation. 


~ dollars. But that:‘worthless dollar’ 


“Men have been told to drop the 
oe of their families because 
“i nce would pay in worthless 
» doctrine hds riever been used to drop 
"all fire insurance. It is a vicious 
> doctrine and has done untold dam- 


age. 
“As a nation we have tried to edu- 
eate people to thrift, but inflation 
) inferences make thrift a joke. 
‘ Collapse of Bugaboo 
> “The biggest event of 1936 is that 
ithe inflation bugaboo has begun to 


"some of those who were among the 


PJoudest to predict its coming. A 


> banker says in a recent study that 


' there will be no inflation for ‘an- 


> other two or three years.’ 


-, “Tl believe grave criticism is war- 
Fanted of the job done by most eco- 
on this subject. They pro- 

hesied that wild inflation was in- 

vitable. So far, they are wrong. 

ho can see three years ahead? Who 

1929 could have told what was 
happen in 1932? 

“Never before has a recovery 

ih: included a price index so 

Setable. We have been afraid of in- 


» flation—what actually happened last 


Sear was a slight deflation. 
c Be Conservative 

' “Inflation is so uncertain that no 
sone is justified in taking a step away 
) fom ‘customary conservative habits. 
' “It does no good to argue with 
pan inflation believer, You can talk 
iL night but he will still believe the 
mame at the*end, and all that. will 
» happened is that he will have 
ind your conversation boresome. 


ie) "But life insurance is a flexible 


‘medium through which this belief 
sean be met. Your product meets.his 
"problems whether or not inflation 
curs. A bond can’t,do that. Only 
lower grade bond ls good during 
ation. But life insurance doesn’t 


"= have to be inferior in quality to meet 


“that condition. 
ry A Hedge for Inflationists 
“Why hasn’t the life insurance 


lM fraternity been more alert to take 


+ “advantage of the features of the con- 


fact? Take the theory of ‘Buy 


= with good money—get paid in 


worthless.’ 
» “You have a five year term con- 
‘tract convertible retroactively to 


+ any policy issued by your companies 


of today. Suppose the worst— 


C uppose the dollar does go to five 


e 
- paying 
Es 
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a 


To 


"af April. The total now stands at|. 


: 
a 
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scents or two cents. You can then 
‘convert, say to a 10 year endowment, 
j all back premiums and dis- 
‘counting future premiums with these 
YL ted dollars. By the time the 
blicy matures we may be back in 
dear money market. Thus revers- 
the theory and ‘buying with 
money, getting paid in 
bd.’ In that way you can have 
ur cake and eat it too.” 


e Branch Banks 
-- Closed During April 
> A net decline of 3 was recorded 


the number of branches of Can 
o chartered banks as at the end 


=>, compared with 3,548 at the 
ad of March. 


> During the month two new bran- 


a PrOvVin 


Bh 
: an 


were opened, ome by the 

e at St. Simon de Drum- 
f°and the other by the Cana- 
Nationale at Valcourt. Offices 
down comprised those of the 


ile branch at St. Apolline de Patton: 


4 ith the exception of the new Val- 
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“eourt office of the Nationale and the 


office of the Montreal, all 


FIRE WINDSTORM 
LIABILITE DOCTORS’ 


It is being debunked by / 


SPRINKLER 
AND DENTISTS 


MONTREAL HEAD 


B. W. Woodburn, of the Imperial 
Life, who has been elected chairman 
of the Montreal chapter of the Char- 
tered Life Underwriters Institute of 
Canada. 


Insurance 

Problems 
Insurance questions of general in- 
terest submitted by subscribers of 
The Financial Post will be answered , 
in this column. Other enquiries will 
be answered by mail. A three-cent 


stamp should be enclosed to cover 
a direct reply. 


An insurance agent told me that 
adjustments for fire losses were 
handled by a board and that the 
individual company did not really 
have anything to do with the 
amount to be paid. Is this correct? 


In Canada there is no central 
board or bureau which handles ad- 
justments of fife losses. The insur- 
ances company is entirely on its 
own and takes the initiative in'set- 
tlements. Most .fire~ companies 
have a relatively small adjust- 
ing staff, and. in consequence, 
many farm out adjustment of larger 
losses to the independent adjusting 
firms. In any event, outside adjust- 
ers are employed when a number 
of companies are concerned in a 
loss, even if.a staff of salaried ad- 
justers is maintained by the com- 
panies. . 

Organizations such as those men- 
tioned exist in the United States, An 
adjusting bureau is set up and paid 
officials of the bureau adjust the 
losses affecting the member com- 
panies. At present, however, there 
is no similar set-up in this country. 


Dominion Life 


Could you give me some infor- 
mation regarding the Dominion 
Life of Waterloo. I am thinking of 
taking a policy with them? 


Dominion Life is one of the lead- 
ing life insurance companies in Can- 
ada and is a reliable, well-managed 
institution. 

On the basis of total insurance in 
force at the end of 1935, the com- 
pany ranked eleyenth among Can- 
adian life insurance institutions. 
Total assets at that date were some- 
thing over $31 millions, the bulk: of 
which represents reserves held 
against the company’s policy liabili- 
ties. 

The company is under the super- 
vision of the Federal Insurance De- 
partment, and has been doing busi- 
ness in Canada since 1889. 


Canadians Participate 
‘in Medical Discussion 


Canadians included in the annual 
meeting of the medical section of 
American Life convention held 
June 11 to 13 were Dr. J. Keith 
Gordon, assistant medical officer, 
Sun Life of Canada; Dr. John M. 
Livingston, medical director, Mu- 
tual Life of Canada. 

Dr. S. J. Streight, medical direc- 
tor, Canada Life, was chairman of 
the meeting. 


| Insurance Inklings ] 


LYMAN T. CHAPMAN has been 
appointed special representative for 
North American Life at. Winnipeg. 
He was formerly editor of Nor’- 
West Farmer. ~ 


J. BOURKE McDONNELL has 
been we pa manager of the new- 
ly f London branch of the in- 
surance adjusting firm of Sanborn 
and Ormerod, Ltd. of Windsor. 
JAMES F. COMISKEY is assistant 


United States 


Fidelity & Guaranty 
Company 
TORONTO 


The WAWANESA MUTUAL 
INSURANCE CO. - 


Repay 008 eins ai eamaaeive ne tates woleane, 
of fire business in Canada 


AUTOMOBILE 


LEAKAGE 
* LIABILITY PLATE GLASS 


Head Ofice—WAWANESA, Man. 


8T., TORONTO, Ont. 


Pastern Office—341 
Branches aise at Vancouver, B.C.; Edmonton, Alta.; Regina, Sask.; 
Montreal, 


P.Q., and Moncton, N.B. 


DIVIDENDS 


staal 


«BRANCHES: 
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| PAID TO POLICYHOLDERS ! 
Sp eos ae 


office. 


NORTHWESTERN MUTUAL | 
FIRE ASSOCIATION 
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- Soon To Go Into. 


rate will go into effect on July 1 
imminent stop Business existing 
rates may be written throughout 
field - entire month. June 


suggest outstanding briefs be taken 
up so that new rates will not con- 
flict with existing propositions.” 


Planned Since 1935 
Details of the new rate change are 


scheduled, however, 
although it was expected at that 
time that it would be put into force 
before the end of the year. Various 
factors delayed the decision, but 
rate books are now being printed 
and it is expected will be available 
to the company’s agents shortly 
after the middle of the month. 


Basis of the change which will 
afféct practically the entire range 
of policies is the decision of the 
company last year to increase its 
policy reserves to a 3 per cent basis 
in place of the 3% per cent basis 
then’ used for the bulk of the com- 
pany’s business. 


Two Plans Replaced 

For the past few years the com- 
pany has sold two types of policies 
—one known as “Nalaco 50,” a low- 
priced policy on which the bulk of 
the company’s business has been 
sold in recent years. It is so named 
because it was introduced at the 
company’s 50th anniversary, The 
other plan carried a higher initial 
premium, varying from $3 to $7 per 
thousand above the Nalaco 50 rate. 

The new rates to be introduced 
will be termed “Nalaco 55” to cele- 
brate the fact that this year the 
company passes its 55th anniver- 
sary. This new contract will elim- 
inate the two types of participating 
policy formerly sold. Thus in 
future there will be only one par- 
ticipating contract available. at a 
premium rate slightly higher than 
charged for the old Nalaco 50 plan. 


Five to Nine Per Cent 


For .whole life policies the in- 
crease over the Nalaco 50 rate will 
be about 5 per cent. For 20-paid 
policies the increases will be as high 
as 7 per cent in earlier ages, taper- 
ing off to 3 per cent at age 55. On a 
20-year endowment’ policy, the 
increase will be very slight as 
between the old and the new series. 


The new policies will also carry 
higher cash surrender values at 
most ages. For whole life policies 
these values will be higher than 
those shown in either the Nalaco 50 
series or in the old high initial 
premium policy. For limited pay- 
ment life policies the rates will be 
midway between the old and new. 

The company also plans to issue 
a more complete set of non-partici- 
pating rates, than formerly. 
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Select B. W. Coghlin for Highest Post 
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springs. 
+ “I left school at an early age to 


enter the business. After learning} bee 


the office routine, I tried my hand 
at selling. However I did not care 
for this end of the business and 
turned my attention to manufac- 
turing.” 

In 1905 he became a partner. 
After the death of his father he 
reorganized the firm in 1910 under 
a Dominion charter, being elected 
president and general manager, a 
position he still holds. 

Believes in 

His interest in associations or 
organizations having to do with 
matters common to his own busi- 
ness has come about logically. 
“Organized labor ‘has its place,” he 
says. “Farmers and others should 
organize for their own welfare 
= as the manufacturers have 

one. 

“Industry is of importance to this 
country,” he went on to say, “and 
through the C, M, A. and its com- 
mittees, the manufacturers have 
been able to do much for the good 
of the Dominion. Sometimes we 
have been criticized for our policies 
or for profits made.. However these 
critics never stop to think of what 
has been accomplished or the losses 
we have suffered. For example, 


istic at the time, for I do not expect 
ever to get a cent out of that 


swung around to the 
employment situation and what 
could be done by the manufacturers 
to help the newly formed Purvis 
Commission. 
“There is a good example of the 
work that can be done by an 


Politics are frowned upon in the 
C. M. A, It is a non-political organ- 
ization, even though at times it has 

m accused of being strongly 
Conservative in tone. ' 

Said Mr, Coghlin in discussing 
this rather widely held public con- 
ception, “We owe no allegiance to 
any political party. Personally I 
think it is a mistake to be identified 
with any group. What we want in 
this country is less sectional and 
political; differences. We need the 
best government we can get and 
that can be had only by being inde- 
pendent in politics.” 

Like many others the new presi- 
dent of the C. M. A. favors a greater 
concentration of government. The 
one federal, nine provincial and 
a municipal governments are 
regarded as being too many for 
Canada and Mr. Coghlin believes a 
consolidation 
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W. F. Spry, Ontario manager since 
, has .been appointed assistant 
general manager, and Norman G. 
will take over full a 


J. C. Ratchford will continue as 
casualty manager and E. C. G. John- 
son. as fire manager of both com- 
panies, There will be no change 
in management of the various 
branches. 


Hydro Saves $844,000 
Through Refunding 


Ontario Hydro-Electric System 
has reduced its annual in 


millions undertaken since the be- 
ginning of 1935. 


An issue of 3% per cent 8-year 
bonds, dated January 1, 1936, to the 
amount of $10 millions, was used to 
retire Dominion Power and Trans- 
mission 5 per cent bonds. The an- 
nual interest saving was $175,000. 


An issue of 2% per cent 5-year 
bonds, dated March 1, 1936, to the 
amount of $15 millions, was used to 
repay advances from the provincial 
government, The annual saving was 
$281,000. : 

An issue of 2% per cent 8-year 
bonds, dated June 15,' 1936, to the 
amount of $10 millions, will be used 
also to repay provincial borrowings. 
The annual saving works out at 


$288,000. 


C. M. A., he still finds time to 
a keen interest in other organiza- 
tions which are associated with his 


Board of Trade for many years, 
serving on the educational and 
transportation committees. In-1931- 
32 he was chairman of the Mont- 
real Hardware Association and 
more recently: president of the 
Produced in Canada Association. 
When not engaged in association 
work or running his own business, 
he collects pictures and spends the 
summer months at Knowlton in the 
Eastern Townships of Quebec. 
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INSURANGE C2 PIMINIONS 


OF LONDON,-ENGLAND 


RESOURCES OF-THE COMPANY - 


‘* 


31st DECEMBER 1935 


tah ee ee ee eeeee ee eee isa eeeceece $14,539,853.22 


Paid-up Capital 


General Reserve Fund .. ....0.... cece cs ccoce ce cace 
Exchange Reserve Fund .. ...........ssecceececeeees 
Provision For Pensions .. 
Fire Insurance Fund .....: 


Accident, Employers’ Liabili 
Motor & General Saeaounen 


Funds se eeteeenee ie 


6,569, 910.00 
364,995.00 
486,660.00 | 

2,059,715.45 


4,814,434.91 


Life Department Assets 


Uncalled Capital 


-—————— a oe 


$31,740,636.79 
77,286,800.66 


$109,027,437.45 es 
10,008,698.23, . 


$119,036, 135.68 


FIRE - CASUALTY + MARINE 


Head Office for Canada: 217 Bay Street, Toronto. 


V. G. CREBER, Assistant Manager - 
WINNIPEG: 


A. C, RUBY, Branch 


UNION TRUST BLDG. 


J. H, RIDDEL 
Manager for Canada 


S. FAIRLEY, Secretary, 


VANCOUVER: 
M, NEVILL, Branch Manager tC; 
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The Rich Relatiy 

e Kic elative... 
“A rich relative” has just been added to this man’s family circle 
by the purchase of a Great-West Life policy. Thousands of 


far-sighted men and women are 
viding a capable and trustworthy guardian for their f 


Sg TR ERAS PATRI AE 


Pia! eacind 
Settee 


@ Sum Assured in Cash at Maturity in Event of Survival, 
@ Sum Assured to Beneficiaries in Event of Death. 


@ Participation in Frofits. 
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The Independent Order of Foresters 
Monthly Income During Disability 

Certificate Plan B: Issued by the Society affords outstanding 

tection. It provides an Old Age Benefit, payable in one sum, 
for the full amount of the Certificate, on the 60th birthday, or, 

t in the event of death. ; 

In ition, the Certificate provides a generous Disability Bene- 
fit of Dollars a month, for each $1000 of Protection carried, 
Payments of such benefit are not a charge against the Certificate 
w it becomes a claim, either as a result of death or old age. 

e Certificate contains the usual automatic non-forfeiture 
privileges. Double Indemnity may be secured for the payment of a 
E. HAND, HEAD OFFICE, TEMPLE BUILDING, 

TORONTO, CAN. 
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What is Your Life Value? 


De you 
pectation of Life” is? If not, 
write to us, indicating your 
age and sex, and we will gladly 
mail you the information. 


this means of pro- 


You too can call to your assistance the same rich and depend- 


able “relative”, who will oe 


against the danger that dea’ 
power. 


dependents and yourself 


or old age will end earning 
The GreatWeet is a friend in need to people in all 


walks of life, in Canada and in the United States. 
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‘ Dated st wee" this 8tn 
a §. B. OUELLETTE 
Secretary-i re 


nae ‘(he Personal Lied & 
DIVIDEND No. 6. 
wiee i$ HEREBY G!V 
Cents per shar 
ste® stack of the Corny 


ividend of 
; "End, £938. to sha 
pe vid SP une 19th, 1906 


fod Can five per cent 
, wep ree Dayeo 
of ie 


the Board. 
ny order of L. BOLI 


Toronto, June Sth, 1936. 
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FORD MOTOR COMM 
| OF CANADA, LIM 
- DIVIDEND NUMBER THIF 


: of Directors 

~ — cash divide 

-five. — (.7 

ble on all of t 
ending sbares of the Cad 
on July 11th, 1936, to. sh a 
| ersof at the close q 

ness June 20th, 1936. 
bp D. B. GR 
f + : Secre 
| Windsor, Ont., 
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The Dominion B: 
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“ Capital 
Upon rditetion pas. 


RS at the rate of ten 

annum, and that the sa 

oy ie at the Head Offic 

belkeas its Branches on 3 

, the 2nd day of Ju 

to sha ers of record of 
June, 1936, 

By Order of the Board. 


DUDLEY DAWSG 


General 


Toronto, 14th May, 1936. 


F “ Canada Permane! 
ortgage Corporati®f 


« {Quarterly Dividend 
ee eS 
Notice is heyeby given that 
dend of TWO PER CENT. 
current quarter, being at the 
EIGHT PER CENT. PER A 
| on the paid-up Capital Stock 
Corporation, has been declari 
that the same will be payal 


THURSDAY, THE SECONT 
OF JULY 


| mext, to Shareholders of re 
the close of business on the F 
day of June, 1936. 
By order of the Board. 


WALTER F. WATK 
Secr 


0 


~ Toronto, May 20th, 1936. 


Dominion Glass Cor 
Limited 


* NOTICE OF DIVIDENDS 


Noties. is hereby given that a 
Of one arid three-quarters per ¢ex 
| declared on the PRE 
Gf the Company for ‘14 
the 36th day of June. 19: 
ig also hereby given t 

and one-quarter 
‘been declared on the d 
the Company for *hé¢ 
30th day of June, 19-4, 
Dividends are pa 

» the 2nd day of July 
af record at the clo 
mess Monday, the 15th day of Ju 


By Order of the Board, 


MERVYN OFFER 
Se 
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Montreal, 26th May, 1936. 
“<0 | 
COMPANY &, 
es r 

b 
Preferred Dividend No. 3 


Ni IS HEREBY GIVEN 
Dividend cs $1.50 per share. 
phe rate of 6 per cent. per anne 


Coll-Frontenac Oi! Com anv, 
ted, for the > rter ending Ju 
ee eee hoe ra 
ose 

Ress June 30, 1936. 

By Order of the Board. 

FRED HUNT, 
Secret 

May 37, 1996. 





Event of Death, fe 4 


) WILL DIE Too 


LONG, 


DIVIDEND NOTICE 
Ad 
con fg} on the Oi, Guru 
ie redeemable con' © pre 
of A. d. 
; in at the rate 
paid on 
of July, to olders a 
record June 15th, 1 
By resolution of the Directors. 
Dated at Ottawa this 8th day of 
June, AD. 1 
S. R. OUELLETTE, 
SOON Secretary-Treasurer. 
LIMITED 
(Ne Personal Liability) 
DIVIDEND NO. 4, 

NOTICE IS HEREBY GIVEN that a 
gividend of Five Cents per share, on the 
issued capital stock of the Company will 
be paid on July 2nd, 1938, to shareholders 

y record June 15th, 1936. 


> lly 0 Canadian five per cent, tax will be 
5 deducted from dividends payable to non- 
pesidents of Canada. 


, order of the Board. 
ia 14 L. SOLIAGUE, 
Secretary 


Toronto, June 8th, 1936. 


TA 


FORD MOTOR COMPANY 


OF CANADA, LIMITED 
DIVIDEND NUMBER THIRTY-FIVE 


The Board of Directors. has de- 
clared a cash dividend of 
seventy-five. cents (.75) per 
share, payable on all of the out- 
standing shares of the Company 
on July 11th, 1936, tasharehold- 
ers of record at the close of busi- 
ness June 20th, 1936. 


r D + B. GREIG, 
Secretary. 


nefit, payable in one sum, 


on the 60th birthday, or, 


lt of death or old age... 
automatic non-forfeiture 
ured for the payment of a 


FICE, TEMPLE BUILDING, 
TORONTO, CAN, 


oF Fu LEP hal, r 


Windsor, Ont., 
June 9, 1936. 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of two and one-half per cent 
upon the paid-up capital stock of 
this Institution nm declared 
for the quarter ending 30th June, 
1936, being at the rate of tem per cent 

r annum, and that the same will 
Pe payable at the Head Office of the 
Bank and its Branches on and after 
Thureday, the 2nd day of ak 1936, 
to shareholders of record of the 20th 
June, 1936 

By Order of the Board. 


coe ny. 


2 


Gen 
Toronto, 14th May, 1936. 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


Notice is hepeby given that a Divi- 
dend of TWO PER CENT. for the 
current quarter, being at the rate of 
EIGHT PER CENT. PER ANNUM 
on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable 


THURSDAY, THE SECOND DAY 
OF JULY 


next, to Shareholders of record at 
the close of business on the Fifteent> 
day of June, 1936. 
By order of the Board. 
WALTER F. WATKINS, 


Secretary. 
Toronto, May 20th, 1936. 


Dominion Glass Company 
Limited 
NOTICE OF DIVIDENDS 

Notice is hereby given that a dividend 
of one and three-quarters per cent (154%) 
has been declared on the PREFERRED 
STOCK of the Com for the quarter 
ending the 30th day of June, 1936. 

Notice is also hereby given that a divi- 
¢end of one and one-quarter per cent 
‘1\4%) has been declared on the COMMON 
STOCK of the Company for the quarter 
ending the 30th day of June, 1936. 

The above Dividends are payable on 
Thursday, the 2nd day of July, 1936, to 
Shareholders of record at the close of busi- 
hess Monday, the 15th day of June, 1936. 


By Order of the Board, 
MERVYN OFFER, 


Secretary. 
Montreal, 26th May, 1936. 


Preferred Dividend No. 34 
prOTICE IS HEREBY GIVEN that a 
ividend of $1.50 per share, be: at 
the rate of 6 per cent. per annum 
been declared on the 6 Per Cent. 
Cumulative Preferred Stock of Mc- 
Coll-Frontenac Oil Company, Lim- 
ited, for the Quarter ending June 30, 
1936, payable July 15, 1936, to Share- 
holders of record at the close of busi- 
hess June 30, 1936. 
By Order of the Board, 
FRED HUNT, 
Secretary. 
May 27, 1936, 


on of Life” is? If not, 
to us, indicating your 
d sex, and we will gladly, 
ou the information. 
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In View of Good Rains 


Better W | 
the askin 


years to Have Forestalled Rise in 


by Dwindling World Surp 


From Our Own Correspondent 
WINNIPEG.—The wheat market reacted to lower levels as a result 


of rains in the spring wheat territory, but the reaction wag 


nfavorable Factors aerated 


vely 


slight in view of the present promising conditions in Western 
From the market standpoint the rains did not so much regult in lower, 


prices as they prevented a sharp rise which seemed to be almost 
in the making had earlier unfavorable weather continued, 


inevitably 


Stabilization of lake freights at five cents a bushel from the head of 
the lakes to Montreal, if this seems likely to hold, is expected to stimulate 
movement of grain down the lakes. Uncertainty as to freight develop- 
ments hag been one factor in slowing down such shipments. 


Still Fear U. S, Surplus 
OSSIBLE size of the United 
States wheat crop continues to be 

@ major influence in all big mar- 
kets. Much depends on the 50 million 
bushels or so above actual home re- 
quirements which the U. S, may or 
may not produce. Out-turn of the 
spring wheat states will be the de- 
termining factor. 

Chicago has not yet definitely 
accepted the idea that there will not 
be some slight surplus, On the other 
hand it seems to be generally be- 
Neved that there will be enough of 
all types of wheat to prevent the 
necessity of continued imports from 
Canada during another season. Re- 
cently an official statement was 
issued by Washington which strongly 
deprecated the possibility of any ex- 
portable surplus. 

Significance to Canada, of course, 
lies in the fact that a fair size sur- 
plus in United States would put that 
country on an export basis and send 
domestic prices tumbling, possibly to 
the full extent of the present 42 
cents per bushel tariff. 


* e+ @ 


Spring Wheat Prospects 


LTHOUGH drought has been re- 

lieved in Minnesota and over a 
considerable part of the Dakotas, 
general belief ts that much of the 
wheat crop suffered too great a set 
back during a period of intense heat 
and dryness to make any satisfac- 
tory recovery. There is more com- 
plaint about weak crops due to the 


[| DIVIDEND NOTICES ] 


BUILDING 


“esse: PRODUCTS | 


LTD. 


DIVIDEND NOTICE 
NOTICE is hereby given that a 
dividend of twenty-five cents (25c.) 
has been declared on the 
mon shares of the 
r the quarter er 


le — feng 


R, C. CROOKER 
Secretary-Treasurer. 


Second Preferred Dividend No, 36 
Notice is hereby given that e 
dividend of one one-half per 
cent (75 cents per share) being at the 
rate of 6% per annum, has been 
declared on the 6% Non-Cumulative 
Participating Preferred Stock of 
Power Corporation of ay Lim- 
ending June 30th, 
ic July 15th, 1936, to 
holders of record at the close of 
business June 30th, 1936. 
By order of the Board, 
L. C. HASKELL, Secretary. 
Montreal, May 22nd, 1936. 


BRITISH AMERICAN OIL 


COMPANY Liniree 


Notice is hereby given that, the 
regular dividend of Twenty Cents 
(20c) per share has been declared 
on the issued No Par Value capital 
stock of the Company for the second 

uarter ending June 30th, 1936. The 
above dividend is payable in Can- 
adian funds, July 2nd, 1936; to share- 
holders of record at the close of 
business on the 16th day of June, 


1936. 

Share Warrant Holders will pre- 
sent Coupons Serial No, 25 to the 
Royal Bank of Canada, Toronto, 
Ontario, or to the Roya! k of 
Cana, Montres.. Qtebec, on or 

er : ¢ 
ye". H. BRO N, 


re ‘i 
Dated at Toronto, June 6th, 1936. 
sexs eaniibapehaieaactielicieanenitmedaentaiataenimaiiag 


Leorse 
Canada Northern Power 


Cerperation, Limited 
Preferred Dividend No. 46 
ICE is hereby given that 
rarer Basia ne 
Ta 
7 
mir sume 


NOTICE OF DIVIDEND 


SHEEP CREEK GOLD MINES 


LIMITED 
(Non-Personal Liability ) 


Notice ig hereby given thet a Querteriy 
cents per share has been declared on the paid 


Dividend of two 
-up Capita) Stock 


of the Company, payable on the 15th day of suly, Bi , to share- 


holders of record ‘at the close of business on 


June, 1936. 
Persons holding certificates 


30th day of 


not registered in their, name, 


——a fnewe as “street” petigiestea: hess have a 
giste their name s transfer agen 
ng inated a4 Pender Street W. 


Prudential Trust Com 
Vancouver, B., on or 
By Order of the Board. 


/ 


y Limi 
ore 30th June next. 


JAMES ’ 
s ; ° 
« ’ - . 
26 . Ps a Ph i 
eo oi hat 
A sof, Stina te Pie Sod Soi Bs 
b Ter Se ak lie Bias J 


. Vancouver, BC» June ist, 1006 


light weight seed which was ems 
ployed on both sides of the bound- 
ary, and also ag to weeds having got 
ahead of the crop. . 

Some early winter wheat from the 
far south-west is already reaching 
southern markets, and the mover 
ment will grow rapidly until it is in 
full swing in July. But the actual 
size of the winter wheat crop ig still 
a matter of doubt, Most opinion, 
however, puts it closer to 500 mil- 
lion bushels than the 463 millions 
which was officially given as prose 
pective out-turn as at May 1. 

A new factor in the United States 
situation is being introduced by the 
drought which is affecting garden 
and root crops in a large area of 
southeastern states. The potato crop 
threatens to be small, and that may 
mean considerable increase in the 
domestic need for wheat, while lack 
of pasture and fodder crops in some 
areas may increase to a marked ex- 
tent the need for feed grains. 


Old Crops Cleaned Out 


LOSE of the present crop year 
seems likely te see an unusually 
small quantity of wheat in store on 
western farms. Observing the fact 
that the.current market price of 
wheat is below the minimum fixed 
and still being paid by the Wheat 
Board, most farmers realize that the 
present Board price is guaranteed 
only until July 31. Similarly, prac- 
tically no wheat is being carried by 
farmers on their own account in ele- 
vators, either country or terminal. 
The end of the crop year, therefore, 
will probably see less wheat owned 
by farmers than has been the case 
for some time. 
““* @ @ 


Lake Rates Fixed ~ 
OR the time being at least Great 
Lakes grain rates seém to have 
been definitely. stabilized at 5 cents 
per bushel, An announcement to 
this effect-has-been.- made .by.J. P. 


Doherty, head of the Lake Freight - 
following protracted : 


Association, 
negotiations with vessel owners, 

The season opened with rates as 
high as 6 cents per bushel but fol- 
lowing competition this was rapidly 
brought down to 5 cents. Recently 
in some cases as low as 4 cents has 
prevailed. 


[ DIVIDEND NOTICES l 


Canadian Wirebound 
Boxes Limited 
Dividend Notice — 


The Directors of this Company have de- 
clared a dividend of thirty-seven and one- 
half cents (374c.) per share on account of 
arrears on the class “A” shares of the Com- 
pany, payable July ist, 1936, to sharehold- 
ers of record June 15th, 1936. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 32 
NOFtCE ishereby ven that a dividend 
of F cents (40c,) Share on 
os “A” s has eee declared 


three months ending June 
1936, i¢ on July 15th, 1936 (less S$ 
of Canada tax in the case 
i to shareholders 


Western Grocers 
Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that the 
following Dividends have been de- 
clared: 


oth the a gw Bhares, 1%% 
e current quarter, able 
15th, 1936, to shavahol poet resard 
June 20th, 1936. 


On the Common Shares, 50c per 


share, able J 15th, 1936, to 
hareholaers of acl June 20th, 


8s 
19 
By order of the Board. 
W. P. RILEY, 
President. 


Winnipeg, Man., June 5th, 1936. 
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the poses relatively high govern- 
ment minimum price of 87% cents 


Export 
very much higher than a year ago. 
Details in bushels are as follows; 
Canadian Visible 
Week 
titel Previous 
156,467,000 161,983,000 
Export Clearances*® 


6,565,799 5,714,731 
* Plus U,. 8. imports, 


Week of. 


1,747,705 


Japanese Boycott 
May Affect Canada 


Japanese tariff retaliation against 
Australian wheat and wool may 
materially dislocate Canadian trade. 
As a result there may be more 
competition for Canada’s small ex- 
= of wool to Great Britain but on 
he other hand this country may 
benefit by greater shipment of 
wheat to Japan, via Vancouver. 
Against this, of course, would be 
oe shipments of soft Austra- 
ian wheat in Britain. 

It is generally expected, however, 
that the Argentine would be in 
most favorable position to benefit. 
That country normally has plenty 
of both wool and soft white wheat, 
similar to Australian. Japan, it is 
reported, pro: to boycott Aus- 
tralian wheat entirely and reduce 
wool import from that country by 


50 per cent. 

Observers expect still. further 
dislocation in former Japanese 
trade as a result of the recent con- 
quest of Manchuria. The new 
Japan-Manchukuo economic bloc is 
in a position to supply much of the 
raw materials formerly imported 
from other countries. 


Darwin Drifts on Vein 
For 40 ft. on 6th Level 


Darwin is continuing work on the 
new vein encountered on the 6th 
level, and, according to H. R, Bain 
& Co., underwriters, has drifted on 
the vein 40 ft., of which 36 ft. shows 
high grade. Officials also state that 
75 ft. north of the shaft on this hor- 
izon, another vein has been encoun- 
tered showing widths of 18 inches 
with free gold near the hanging- 
wall, Drifting is under way on the 
7th level both north and south of 
the shaft. 


[ DIVIDEND NOTICES ] 


The Toronto Mortgage 
Company 
Quarterly Dividend 
Notice ig hereby given that a divi- 
Saidup tal Seek of ie Cone 
pan hes been 6 ister te eee 
ren , thet the same will 
be payab 0.05 ga after 


1936, 
to Shareholders of record on the 
books th at the close 
instant. 


Ottawa Light Heat and 
Power Company, Limited 


Quarterly di as follow, are pay- 
able aoa Fuly, 1908 fe Shareholders of 
record 15th June, 1936: 
STOCK: 1%%, (being at 
the rate of 642% annum). 

COMMON : 1%%, (being at the 
rate of 6% annum). 

The books will not be closed. 

By Order of the Board. 

, F. Ww. FEE. 
Secretary. 

Ottawa, 8th June, 1996. 


SonEHTEST 
Petroleum Corporation 
Limited 
NOTICE OF DIVIDENDS 


“EB” Preferred 


A - dividend at the rate of 6% 
a the Class “B” Preferred 


Salt | sp 


apes 
* * 


Dr. 


Always Myt 
Says Swanson 


Never More Than Tempor- 
ary Over-production 
in 1928 


“There never was any world over- 
production of wheat, nor -" chance 
of world over-production of wheat,” 
Dr. W. W. Swanson of the Univer- 
sity of Saskatchewan, stated in 
Montreal the other day. What really 
happened, according to this econom- 
ist wes a “temporary condition of 
lus produced by unusual crop 
conditions in 1928. 

“This condition,” he continued, 
“was exaggerated in the public mind 
by the crash of speculative markets. 
The most serious exaggeration, how- 
ever, was that which resulted from 
theplunge intowheat of innumerable 
publicists and statisticians who were 
unfamiliar with the complexities of 
the subject, As a result wheat has 
been front-page news, and usually 
alarmist news, for seven years, and 
it is impossible for this country to 
sell its wheat freely and at fair 
prices until this alarm dies down. 

Surplus Only Temporary 

“The evidence against general and 
lasting world over-production is 
overwhelming. The Food Research 
Institute of Stanford University— 
an institution well known for its 
bearish attitude on wheat—now in- 
sists that the world carry-over at 
August 1, 1936, will be no greater 
than it was prior to 1927. That is 
clear evidence of the correctness of 
my analysis, There was a tempor- 
ary surplus which has disappeared. 
G. J. S, Broomhall, the most re- 
spected authority in this field, has 
pointed out that the total world pro- 
duction of the major grain crops in 
recent years ig no greater than it 
was in the years preceding the Great 
War, although the population of the 
world has increased by at least 200 
millions in the elapsed time,” 

Acreage Increases 

Both Dr, Swanson and Mr, Broom- 
hall apparently figure that the 
doubling of Canada’s wheat acre- 
age since pre-war days, the opening 
of vast new wheat areas in North 
Africa and the frantic efforts of 
nearly all European countries to 
growing more of the same grain have 
been offset by declines in wheat 
acreages in other parts of the world. 
Such declines, however, are not 
specified. His statement also seems 
to ignore the trend toward sharply 
lower bread consumption in such 
countries ag United States, Canada 
and Great Britain. Dr. Swanson 
continues: 

Lowest Since 1927 


“The League of Nations World Eco- 
nomic Survey for 1934-35, a most 
respectable publication, states plain- 
ly that the amount of food and agri- 
cultural raw materials produced in 
1984 was less than any year since 
1927, though population has increas- 
ed meanwhile by perhaps 8 to 10 per 
cent, It is quite unnecessary for 
Canadians to be alarmed over the 
presence in Canada of a quantity of 
unsold wheat, Wheat ig still the 
best of all property. The temporary 
world surplus has accumulated in 
North America because here only is 
the storage capacity available to 
keep it, This is not a disadvantage 
to Canada, except as far as popular 
misconceptions may draw a wrong 
inference from our possession of a 
stock of wheat,” 


Wheat 


M.A.Likes © 
Work Pla 

For Relief 

Quebec Meeting Brings 


Qut Discussion on Com- 
mon Problems 


much 
thes f thei rful and highly 
0! rT powe a . 
efficient Association, renew ac- 
quaintances, play a little golf and 
to elect officers for the coming year. 
Taxation and Politics 

The subject that appealed most 
to the delegates was taxation. Un- 
dalanced budgets of governmental 
bodies with consequent increasing 
taxes, both on business and the in- 
dividual, has made it. more and 
more difficult to carry on. The re- 
ports and discussion all stressed the 
seriousness of the mounting tax bill, 
but like other co-operative bodies, 
the C.M.A. has not been able to 
advance any solution to this press- 
ing problem. 

olitics or anything savoring of 
politics is taboo in the Association, 
and as taxes cannot be disassociated 
with politics, this problem was left 
to the individual members. 

Co-operate With Purvis 


Labor and re-employment have 
been carefully studied. The neces- 
sity of reducing the number of un- 
employed is nowhere more appre- 
ciated than by members of the 
C.M.A. Recently the Association 
sent out a questionnaire to its mem- 
bers, asking for suggestions as to 
what sh be done to bring about 
an increase in employment and 
what they, as individuals, could do. 

The response was outstanding. 
However, sufficient time has not 
elapsed to allow of collocation of 
the material gathered, but a pre- 
liminary ‘survey of the returns in- 
dicate members are willing to do 
everything in their power to im- 
prove the lot of the unemployed 
worker, 

The Agsociation intends to make 
this material available to the Purvis 
Commission and to to-operate with 
that body in fostering any plan de- 
signed to bring about an increase 
in employment, 

Work For Relief 

Along 
out in discussion at the convention 
that out of approximately 350,000 
unemployed workers, only about 20 
per cent are capable being 
absorbed by the manufacturing in- 
dustry. Consequently the problem 
is one of equal importance to other 
industries. 


effect of the relief system on the 
morale of the worker. It was gen- 
erally felt that while provision had 
to be made for the worker who was 
unemployed through no fault of his 
own, the relief should not be on 
such a basis ag to encourage con- 
tinued idleness when work. was 
made available. In this the conven- 
tion was in sympathy with the pro- 
gramme being enforced in Quebec 
by the Hon. T. D. Bouchard, who 
has initiated a plan under which 
no one in Quebec will receive re- 
lief unless the recipient agrees to 
work for it, 
Discuss Empire Trade 

Foreign trade also was discussed 
at some length by the delegates, 
Trade Commissioners from the 
United Kingdom, Australia, New 
Zealand, South Africa and the West 
Indies addressed the meeting. While 
their remarks were carefully 
Pagan in view of the forthcom- 
i eecamante by = timated that 

was 

Canadian manufacturers could 
make further efforts and even con- 
cessions toward stimulating Empire 
trade, Some expressed the view 


reciprocal trading even though it 
might affect certain industries in 


this country, 
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Terminal Elevator et Pert Arthur 
(Capacity $,300,000 bushels) 


JAMES RICHARDSON.€ SONS 


Raghant® = SSUES URBERYSSE «ERTS 


emma | 
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SEARLE GRAIN COMPANY |) 


LIMITED 


C, untry Elevators —- Commission Mer- 
chants — Future Orders ~~ Domestic 
and Steam Coal — Flour and Feed 
OFFICES: 


WINNIPEG — EDMONTON — CALGARY - 
FORT WILLIAM — VANCOUVER 


SEARLE TERMINAL LIMITED] © 


RELIANCE |jI 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevato 
and Terminals, sit 
Exporters and Shippers 


SMITH, MURPHY CO. INC, 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 
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A Complete Investment and Trading — | 
Service ie 

‘ lan. ae 

GRAIN ..... MINES 
MELADY, SELLERS & CO. LTD. 
Grain Exchange WINNIPEG Phone 92709 - 


ee — a om 


ATE lua wie ar aed ita: Gauranter 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 

Total Storage Capacity 6,925,000 bus. 
I Carrying Cepaerty 4,500,000 bus. pertrip | [ak 
Total Carryin city 4,500, s. os 
Head Oticel FORY WILLIAM, ONT. a af 


LIMITED : 


LOCATED AT FORT WILLIAM ON CNR. & 

C.P.R, ELEVATOR ABSOLUTELY FIREPROOF 

THROUGHOUT. OPERATED BY ELECTRICITY 
—— CAPACITY 5,750,000 BUS. 


Frederick B, Wells 
_ President 


. J, E. Dudley a 
Vice-Pres. and Gen. Mgr, Fa 


Conponad . 
ltalfan Balm - 


CAMPANA'S ITALIAN BALM 


Fifty-five years ago W. H.. Cox, a pharmacist 
in Toronto, began mixing a skin lotion in his drug 
store, The product was called Campana's Italian 
Balm, As time went on his sales on Italian Balm 
became a major part of his business, E, G. West, 
another resident of Toronto, in the 
wholesale aly Fry bought the and 
business from Mr, Cox. Under the new manage- 
ment distribution and sale spread to all prove 
inces in the Dominion. ae 

In 1926 a United States was formed, 
be Q Fell seenee = ia, Se 

i consistent advertising os 
of a sound sales policy, Italian Balm now enjoys 
nal code: 4 oy ae 


internatio ig 
Italian Balm is advertised in— 
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© ‘stock.. Where no recent transaction has taken place 
- .on stock exchanges, the latest available bid and asked 

quotations are given to indicate the ‘current level of 

' prices. For unlisted stocks, for which transactions are 
' -not officially recorded, bid and asked quotations by 
unlisted dealers are published under “Unlisted Stocks” 
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“FIFTY- E1GH 
ANNUAL CONC 
OF BUYERS 


ECCA of pilgrims 
business, sewers 
commerce fro 

pected and from ove 
will flock to the “Show 
dow of the Nations” to i 
and to buy, during its 
teen days and nights oi € 
tion. They make this 
pilgrimage because they 
they will find the finest 
ucts of farm, forest ang 
tory attractively arraye 
Scauavated ‘area. 
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True, the main building season is 
only starting, but most of those per- 
sons who intend building this year 


‘| must now be surely considering 
loan applications Unless some un-| ' 


ECCA of pilgrims of big 

business, envoys of trade 
and commerce from the 
Americas and from over-seas 
will flock to the “Show Win- 
dow of the Nations” to inspect 
and to buy, during its four- 
teen days and nights of opera- 
tion. They make this annual 
pilgrimage because they know 
they will find the finest prod- 
ucts of farm, forest and fac- 
tory attractively arrayed in a 
concentrated area. 


This mighty enterprise is 
carefully designed as an effec- 
tive and economical medium 


¢to assist manufacturers and 


others in the promotion and 
sale of their products or ser- 
vices. Desirable locations are 
still available. Address en- 
quries to The Canadian 
National Exhibition, Toronto. 


Etwoop A. Hucnes 
General Manager 


Aura Roceas 
President 


(ouadiian Metiomal 
EXHIBITION 


TORONTO 


AUG. 28 TO SEPT. 12, 1936 


Burdened With 
Responsibilities 


it is unfair to your friends or 
relatives to burden them with 
the responsibility of managing 
your Estate. This responsibility 
placed in the hands of a Trust 
Company, where an especially 
trained personnel lends its 
eccumulated knowledge and 
experience to the management 
of the Estate, constitutes the 
pooen safeguards for your 
e irs. ‘ 


MONTREAL TRUST 


COMPANY 
61 Yonge St., Toronto 


== J. F, HOBKIRK, Manoger: 


Travellers Cheques 
Are World Currency 
Tra n Y a rnext 
Til ome Alem 


Get them from any agentof the 
Canadian Pacific & most Banks 


FRIENDLY 
SERVICE 


that elusive some- 
thing called ‘friendly 
service” that makes 
you feel rightathome. 
Every modern hotel 


convenience is here’ 


at your beck and call. 


Rooms with bath, $3.50 
Reece 6 
Write for booklet with 
map of Chicago. 


CHICACO 
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expected development takes place, 
not more than a moderate portion of 
the joint building fund is going to 
be used. 


Modernization Money 

HE slowness of actual loans in- 

dicates what The Financial Post 
and several building authorities 
have pointed out for some time, 
namely, that brand new construc- 
tion is not the only need in Canada 
today. Indeed, until the present 
sluggish real estate market is able 
to digest more existing vacant prop- 
erty, there is a reluctance in many 
parts of Canada to accept new com- 
mitments. But .this does not apply 
to modernization. Expansion in the 
housing field is almost inevitably 
preceded by very considerable im- 
provements to older buildings. It 
now seems certain that if the funds 
set aside by the Dominion govern- 
ment are to be fully used, then some 
arrangement will have to be made 
for accommodating loans to modern- 
ize existing buildings as well as to 
provide for new construction. 


(Details concerning the Dominion 
Housing Act to date will be found 
in another article on this page.) 

* 





Cellars Optional 

N MANY of the pre-fabricated 

_houses appearing in United States, 
the cellar is either absent or op- 
tional. Formerly largely used for 
cool storage and heating accommo- 
dation, modern mechanical refrig- 
erators and improved, condensed 
heating plants make basement insu- 
lation largely unnecessary. In the 
southern half of United States where 
winter heating is not much of a 
problem ig any case, probably com- 
plete abandonment of the cellar is 
an economic step. 

But so far, the argument hardly 
applies to Canada. Penetrating win- 
ter frosts here make a deep founda- 
tion wall necessary in almost every 
district .of the country, and extend- 
ing this to the full depth produces 
additional livable space at relatively 
slight additional expense. And cer- 
tainly such extra space is welcomed 
by the average home owner. 

7 o 2 


But Very Useful 

FTER all, mankind still retains 

a good deal of the squirrel na- 
ture in his makeup. No matter how 
small the accumulation of little used 
household goods during the early 
years of home life, these have a 
most persistent habit of growing. 
Eventually, many such things find a 
temporary resting place in the 
cellar. 

Then again, the removal of the 
modern refrigerator upstairs, and 
the condensation of the heating 
plant through improvement and 
possibly the elimination of coal as 
fuel, leave place for a recreation 
room of considerable proportions in 
the basement. In recent years, such 
rooms for adults as well as children 
have gained in popularity. They 
provide a solid footing for strenu- 
ous games and restrict the resulting 
noise. In rather cramped quarters, 
indeed, they practically add another 
living room. 


More Gypsum 

Indicating the greater activity in 
insulation and also in small residen- 
tial building, gypsum production in 
Canada for the first three months 
of the current year amounted to 
slightly over 13,000 tons as com- 
pared with approximately 11,000 
tons for the same period last year 
and slightly less for the first three 
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Bought for $185,000) In Big Cities 


Plans Under Way to Com- 
plete Toronto Victory 
Building 
ADD AIR-CONDITIONING 


Two grim reminders of the con- 
‘struction depression in Toronto are 
about to disappear. 

An offer of $185,000 by A. W. 
Robertson Ltd., Toronto contractors, 
has been accepted for the unfinished 
Victory Bldg. at 80 Richmond St. 
West. The buyers plan to complete 
this office structure to 23 storeys 
and install air-conditioning. The 
other significant development is the 
apartment hotel, known as the 
Queen’s Park Plaza, at the corner of 
Avenue Rd. and Bloor St. This, 
another unfinished structure, was 
purchased last year and is now 
nearing completion and gradually 
filling with tenants. 

Projects of Boom 

Both of these were projects of the 
late boom years. They were started 
before the bubble burst in 1929. 
Financing, according to present day 
standards, was extravagant, hopes 
likewise, and in each case only the 
shell was completed. For years they 
stood empty and dark, a scarecrow 
to anyone contemplating new con- 
struction of this kind in Toronto. 

The ambitious Queen’s Park 
Plaza was sold for $90,000 following 
a previous sale for taxes. After fees, 
taxes and legal expenses it was an- 
nounced there would be nothing 
left for the holders of $1.4 millions 
in first and general mortgage bonds. 

Half Million Spent 

Recently there have been circu- 
lated persistent rumors that the 
Victory Building would also be 
completed. This was originally in- 
tended as a 26-story office building, 
just a little west of financial Bay 
Street. 

When b operations were 
discontinued in November, 1929, the 
19th story had been poured, and 
facing on the reinforced concrete 
completed from the fifth story to 
the fifteenth. Below that the special 
facing planned for the lower stories 
had hardly been started. 

Of the authorized bond issue of 
$1.2 millions in March, 1029, nearly 
half or $546,800 had been issued up 
to the time construction halted. 
Taxes had been paid up to 1932 but 
since then have accumulated to the 
extent of approximately $22,000. To 
prevent a tax sale next spring, the 
1938 taxes of $0,554.01 plus interest 
and bailiffs fees would have to be 
paid within a year. The property is 
under the supervision of the Royal 
Trust Co., which, it is understood, 
holds a considerable lien against it 
and is also trustee for the bond- 


holders. 
$185,000 
engi- 


neer, Harbor Commissioners Bldg., 
Toronto, made an offer of $150,000 
in cash to the Royal Trust for the 
unfinished building. 

Hardly had the court taken this 
into consideration when along came 
the $185,000 offer from the Robert- 
son firm. This included $150,000 cash 
for the bondholders and $10,000 cash 
and a second mortgage of $25,000 for 


Modern Building 
Post understands it 


The Financial 
is the intention of the buyer to com- 










Much Building 
For Vancouver 


Each month sees Vancouver 
setting up new construction re- 
cords. Value of total permits 
issued for May amounted to $452,- 
000, as compared with less than 
half this amount for the same 
month a year ago. Permits total- 
led 334, as compared with 245. 


For the first five months of the 
current year, value of total per- 
mits issued amounted to almost 
$2.7 millions, as compared with 
$824,000 for the. corresponding 
period a year ago, and $533,000 for 
the first five months of 1934. 


Residential construction ac- 
counted for more than half the 
total building in May. 


stories and all glazing. After that 
the whole interior will have to be 
finished and elevators installed. It 
is expected that the Robertson firm 
will handle the job itself but 
whether or not the building will 
then be offered for sale, is not 
announced. 

In 1934 Toronto municipal auth- 
orities assessed the unfinished struc- 
ture at about $183,000. Original 
value of the completed structure was 
placed as high as $1.9 millions 
though in the light of present day 
values this is generally considered 
much too high. Assuming that the 
structure can now be completed for 
a total outlay of. $750,000, including 
the purchase price of the present 
skeleton; some real estate authori- 
ties at least claim that the buyers 
have secured a bargain. At the out- 
side, they state, office rents since 
1929 have not come down to any- 
thing like the same extent as has 
the estimated cost of completing this 
building. 

Bondholders Out of Luck 

Assuming that the present deal 
goes through, what will there be 
left for the bondholders? Practically 
nothing, is the general estimate. 

On the unlisted market it is under- 
stood that Victory Building bonds 
have been peddled for about 5 cents 
on the dollar. That, apparently, is 


t all th e going t 0 
about all they are going to be worth, Vencout 


or perhaps a little less. 

Taxes paid by the trustee and in 
arrears probably amount to over 
$40,000 and already there are regis- 
tered liens of well over $100,000 with 
fine prospects of more coming out 
now that a sale is in the air. 


Lethbridge Boom — 

Something in the nature of a minor 
housing boom has occurred in the 
Lethbridge Northern Irrigation area, 
where 150 new homes are being set 
up for beet workers. These are two 
room structures, 12x24 ft. and 
come in ready made sections so that 
they can be set up and taken down 
‘at will. 


New Roads Help Colonists — 
During the fiscal year 1934 the 


Quebec Department of Colonization 
dbpened 109 miles of winter roads. 


Structural STEEL 


Vancouver and Smaller 
Centres Exception 
to Date 


With the exception of Vancouver, 
where there is a large gain, build- 
ing permits in most large Canadian 
cities for the first four months of 
1936 show a considerable decline 
over the same period a year ago. In 
many of the smaller centres and the 
suburbs of large municipalities, 
however, there has been a general 
increase. This situation, of course, 
is largely attributed to the fact that 
most of the recent activity in the 
construction picture has been in the 
residential field, In the suburbs, 
naturally enough, there is more room 
for expansion. 

In some of the smaller cities such 
as London, Hamilton and Ottawa, 
too, sharp changes from a year ago 
are the result of a falling off in 
large federal projects. In such 
places the erection of one big build- 
ing and there were several such 
built by the Dominion Government 
last year as relief projects, would 
mean a big change in value of total 
permits awarded. 

Building permits for the leading 
cities of Canada for the first four 
months of 1936 as compiled by Mac- 
Lean Building Reports Ltd., are as 
follows: : 

Building Records 
1936 
4 mos, 
$ 


» 264,242 
12,650 
15,811 
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Only 212 Government 
ns Approved to 
| End of May 
HALF FOR’ ONTARIO 
From Our Own Correspendent 
OTTAWA—Only a fraction of the 


Dominion Housing Act $10 millions 
for building has been 








involved a total investment in new 
and apartment blocks by the 
Dominion and the lending compa- 
nies combined of $1,513,916 or about 
double the figure up to Feb. 25, last. 
The division of the 212 loans is as 
follows: 


It is understood that the most 
onan figure a — rather 
ex ve apartment ding, par- 
ticularly in Montreal. This is borne 
out by the fact that while the total 
money actually loaned has doubled 
since the middle of February, the 
number of loans has not increased 
at quite the same pace, 113 against 


212 to be exact. 

However, officials state that the 
big rush of applications is just be- 
ginning and volume during June has 
been on a greater scale than earlier 
in the year. ' 

The finance department, in giving 
the statistics last February broke 
down the totals into units represent- 
ing various valuations of the build- 
ings to be erected. This was not 
done in the later figures and the 
explanation, it seems, is that several 
large apartment buildings would run 
the cost per unit very high and in- 
dicate that the scheme was inuring 
to the benefit of a class in the com- 
munity different from the one it was 
designed to serve, Later on figures 
will be issued on the former basis. 


Little in West 

The first Manitoba application was 
approved June 1, being a small home 
to be built at Winnipeg. There have 
been no approvals, nor applications 
sent in from the other provinces. 

The total amount loaned to date— 
$1,513,916 — represents the invest- 
ment by the Dominion and the lend- 
ing companies combined. The 
scheme ‘coritemplated that indivi- 
duals or companies desiring to build 
homes or apartment blocks would 
have the equivalent (property or 
cash) of 20 per cent of the total 
value. The Dominion contributes 
20 per cent and the lending com- 
panies 60 per cent. All applica- 
tions must pass through a lending 
compariy before coming to Ottawa. 

1% Per Cent Mortgages 

Experience to date indicates that 
the lending companies are putting 
up about 55 per cent of the loans, the 
Dominion 20 per cent and the 
builders 25 per cent. The total loans 
so far, therefore, represent 75 per 
cent of the total cost. Applying 
this percentage, the total value of 
the building so far approved under 
the scheme is $2,019,552 or some 4 
per cent of the total sum of money 
available. This has been divided as 
follows: Individuals and companies, 
$504,638; lending companies, $605,568; 
Dominion government, $403,710. 
These are approximate figures. 


'|Sees Big Future 


In Home Building 
Elements Favorable Fol- 
lowing Long-term Brit- 

ish Revival : 


Chief activity in United States 


soe construction, usually a forerunner 
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May Generate Power 
From Waste Wood 


Possibility of generating over a 
million horsepower daily from wood 
waste, found throughout British 
Columbia, is seén by J. Colosimo, 
president of Western Industries Ltd., 
New Westminster, B. C., says Can- 
adian Machinery. 

Mr. Colosimo is at present making 
arrangements to put into practice a 
process for manufacturing “gas” out 
of waste wood. peaks See. buses, 

will be en tet 
stationary engines 
to benefit, he states, and the time 
will come when an will be 
designed to opera new 
fuel without affecting their stream 
lines. 
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560 | of Canada, continues to concentrate 


in residential bui'ding. There was 
a marked revival in this type during 
1935, and still greater expansion is 
anticipated. 

“We look with increasing optim- 
ism upon prospects for residential 
building because of the great short- 
age of modern homes now existent, 
because of the upturn of some 12 per 
cent in rents since 1934, and because 
of the revival of mortgage lending 
at relatively low rates of interest,” 
states C. W. Young & Co. Inc., in a 
recent summary. 

Elements Favorable 

“For instance,” continues the sum- 
mary, “47 leading life insurance 
companies have made mortgage 
loans at the rate of approximately 
$3 millions a week in 1935, as com- 
pared with less than $700,000 a week 
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‘Ties men, like hundreds of steel 
workers, are of more use to Canada 
when they are working. They have 
money to spend on Canadian products 
and do not need taxpayers’ help. 


It is good business to keep them working 
by specifying 100% Canadian Steel. 
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STEEL PLATE — TIN PLATE — STEEL CASTINGS 


CARTER-HALLS- ALDINGER 
; Company, Limited 
GENERAL CONTRACTORS 


PUBLIC BUILDINGS 


INDUSTRIAL PLANTS 


TERMINAL GRAIN ELEVATORS—STREET PAVING 


POWER DEVELOPMENTS 


— HIGHWAY WORK 





Operating All Over Canada 
Offices: 


TORONTO - WINNIPEG - REGINA - VANCOUVER 


NNISTEE 


MAne 
STOCKROOM 


PARTITIONS 
DENNISTEEL CORPORATION LIMITED 





LONDON... * 









Branch Office<: Vancouver 
Toronto, Montreal 
Corr 


in 1934. Furthermore, building 
costs, after a rise of some 25 per cent 
as a result of the N.R.A. codes, have 
been declining moderately. Build- 
ing costs were far more out of line 
with the general price level three 
years ago than they are now.” 
This summary reports that ap- 
proximately 70,000 dwelling units 
were built in United States in 1935, 


CONTROL 
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compared with some 330,000 in 
Great Britain, “or nearly five tim 


less than 40 per cent the population 
of ours. And this is the third year 


which all building activity would 
and we believe will, rise during the = 
next several years.” a 
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Bank of Canada Operations to be Directed by F pines i iroetag Honk aerpckion 2. Feinee te neehtn snd’thu 
seins oe “2 vane aor y first steps in that direction are anticipated in the near future, perhaps 


Government control of the Bank, After 1940 the government ap- 
through creation of addi- | pointment directors will have only 
one vote, as in the case of the gov- 

ernor and deputy governor, 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL — 
* Par§ June? June3 June4 JuneS June@ Junes 


eenee ' 1,00 1.00% 
U. S. doflar, _ pares vat i 1.007%. ane 
1935, High 0.99% 0.994% 


thus rene 
giving an 8 to 3 voting majority for | U- ¥- pound 508 
the government or a clear 6 to 3 ma- a 
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fg dissenting voices at the board room 


a _ table over matters of policy, but no 
' amount of vocal opposition can over- 
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jority over the two officials and the | austria 

Class A representatives. Belgium 
Security Holdings Caschoslove 

A restriction placed on security | penmark 
is also ethbodied in the 
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come the assured majority control 
which will follow the new legisla- 
tion. 

Shareholders, too, are in a some- 
what different position under the 


> new status, since their representa- 
» tives on the board are the impotent 
- minority, subject to the decision of 

’ directors representing the “Class B” 


stock, which in reality is the min- 


: ister of finance. No change is indi- 
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: © Hamilton and if the scheme meets 
© ‘with success there it will be extend- 
» ed to cover the territory served by 
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cated, however, in the 4% per cent 
dividend rate. 
” . * 
Personal Loans Now 
O AT last it has come. The Bank 
of Commerce is extending its per- 


' gonal loan department to any em- 


wed resident of Toronto and 


the bank. 

Although the loans are discounted 
at a rate of 6 per cent, some contend 
that the effective rate, giving weight 
to monthly repayments over a year, 


» is actually in the neighborhood of 


ee 


3 


o 


- 


a? 


12. Consequently, the margin under 
the rate charged by the finance com- 


7 panies is not as great as might be 
BS imagined. 


The scheme is an extension of the 
personal loan service provided by 
the Canadian chartered banks in the 
ast. These loans were granted to 


| @ relatively small clientéle, but cus- 
© tomarily required 


no collateral 
backing. They were made chiefly 
to those whom the bank knew well 
and in whom it placed confidence. 


Regina Shy Coppers 
HERE is a penny shortage in 
Regina. 
Where the copper coins disappear, 
Regina tellers are at a loss to say, 


- but there is a steady drain in circu- 


Jation. It is said between 50,000 and 
100,000 pennies are passed out 


» through the bank cages every week 


ae 


“to residents of the Saskatchewan 

@pital, but very few find their way 
k, 

About a week ago, the Bank of 


» Canada, supplier of the coins, ran 
| low on stocks and until extra con- 
= signments arrived, bank officials 
| were moaning about the shortage. 
"es » Apparently Regina has plenty of 


"bargain sales—or slot machines. 


: Wandering Bill Back 


HE Vancouver Sun’s publicity 
dollar, which was sent rolling on 


» its. way a short time ago, has been 
» recalled. 
© chiefly as a publicity stunt, attempt- 


The scheme, devised 


E ed to keep track of the wanderings 
: . zs dollar bill by means of a chart 


on the back. On this chart 


™ those who handled the bill were 
) supposed to write their names and 
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the goods for which the dollar had 


“been received. As an incentive, a 
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prize of $5 was offered to the person 


Dunning holds that this function is 
too important to be left under the 
control of private interests. A pri- 
vately controlled central bank in 
conflict with the government and 


policies is conceivable, Mr. . Dun- 
ning points out. But there will be 
no loophole permitting such a situ- 
ation in the new status of the Bank 


of Canada. 

It will be completely under the 
thumb of the federal government. 

It is the intention of the govern- 
ment, however, to employ the bank 
to “mitigate by its influence fluctu- 
ations in the general level of pro- 
duction, trade, prices. and employ- 


The bank’s purpose of controlling 
and protecting the external value 
of the Canadian dollar remains, and 
according to the minister of finance 
the scope of its effective influence 
in this respect will be widened un- 
der the new conditions of operation. 

Changes in the bank’s share capi- 
talization will affect the position of 
shareholders, however, through the 
change of control effected on the 
board of directors. Private, or Class 
A shareholders, will have no con- 
trolling voice in the affairs of the 
bank. The relative voting strength 
of the two classes of shareholders 
will be divided on the board of 
directors as follows: 

; Private 
Government holders 

14 7 

14 7 

14 6 

14 4 

° 3 

Class B, or the government, will 
not have power to elect directors 
as in the case of Class A share- 
holders. Instead, the ‘Class B stock 
will appoint 6 directors who will 
have 2 votes each as long as it is 
necessary for them to maintain a 
majority by this means over the 
Class A or private shareholders. 
Otherwise the shares rank equally. 

The net result is that the 12 votes 
of the 6 Government directors, plus 
the single votes of the governor and 
deputy governor of the bank, will 
give an immediate 14 to 7 majority 
on the board, as shown above. 


whose name was seventh last on the 
chart when the dollar was recalled. 

In the eight days in which it was 
circulating the bill purchased $50 
worth of goods and services. Travel- 
ling to several British Columbia 
municipalities, it was spent most 
often for meals, but other transac- 
tions covered a variety of articles 
ranging from room rent to B.V.D.’s. 


C-I-L Products 


ON SALE 
in Newfoundland 


HE products of Canadian Industries Limited, 
Canada’s great industrial chemical organiza- 
tion, are available in Newfoundland through the 


t Britain, end 
Ammonia Distributors: W. 


ut * 


direct sales office of C-I-L in St. John’s, and, in some 
instances, through Newfoundland distributors. 


C-I-L Divisions 
“CELLOPHANE”" DIVISION 
“PYRALIN" 
GENERAL CHEMICALS DIVISION 
ow Newfoundland agente for fosnertes 


B. 1 Gnington, Det 
ming 
Clayton 


DIVISION 


Chemical Industries, Limited, 
Nemours ond Co., Inc., of 


Construction Co., St. John's. 


ORGANIC CHEMICALS DIVISION 
SALT DIVISION — 
Distributors: T. A. MacNab & Co., Ltd., St. John's. 
“DOMINION” AMMUNITION DIVISION 
EXPLOSIVES DIVISION 
“FABRIKOID” DIVISION 
PAINT & VARNISH DIVISION 
Distributors: Harvey & Co., Ltd., St. John's. 
FERTILIZER DIVISION 


Ce 


The C-I-L Oval is more than merely a trade-mark 
—it is even more than the identifying symbol of a 
great industrial chemical organization. It is your 
assurance that any product on which ; oe 
made to an exact standard of quality con- 
stant laboratory supervision. 


"| CANADIAN INDUSTRIES LIMITED 


She 
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Board of Trade Bidg., St. John's, Newfoundland 
Head Office: Montreal 


Factories and Branches. throughout Conode | on 
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cannot in future hold 
such securities of a 
in excess of 25 per cent 

e bank’s paid-up capital. 
Dominion or provincial Canadian 
securities, with maturity 2 years 
from date of acquisition, may not 
be h at par value, in excess of 
of the bank’s outstand- 
e and deposit liabili- 
terms of the amend- 


we 
- 


ey 


e paid-up capital 

of the bank. 
This latter provision is an en- 
of the bank’s power to 
hold securities with a maturity in 
excess of 2 years, partly arising 
from disposition of securities pre- 
viously transferred to the bank, and 
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during the next 10 
years the chartered banks will lose 
the right to issue approximately 
$100 millions of bank notes. 

The Bank of Canada’s note issue 


acquire an additional $100 millions 
in assets as an offset. 

The intention is, that in view of 
the scarcity of short term securities, 
it is advisable to avoid restricting 
the bank to securities maturing 
within two years. 


Profit Distribution 
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Profits of the bank are also dis- Dividends of 44% per cent on paid- 
posed of by a new method. At pres-/ up capital remain the same. 


PROTECT OUR FORESTS......Here demon fire 


is at his work. It isn’t only smoke 


you see, it’s 


dollars going up in the air. This fire occurred in 
British Columbia and meant a big loss, not only to 
Canadians. 


the people of that Province but to all 
Hie caretul seith fies tu the wood! 


FARMING IN A BIG WAY . ....(below) Farmers 


like Imperial Oil products. One Alber 


ta farmer, 


who for years has used only Marvelube Oil in his 
tractor, decided that the eight-year-old machine 


would need 


new pistons and 


der sleeves, but 


when the machine was taken down it needed only 
aon cp rings. “I honestly think your Marvelube 
as 


da 
formance 


post deal to do with 
of this tractor,” he wrote. 
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HIGHWAY BEACONS ...Wherever you drive 
you will see the 3-Star Imperial Sign. If it could 
speak it would say to you, “I mark a place where 
everything will be done to serve you well.” Get 
the best out of your car with Imperial Gasoline 
(3-Star or Esso) and Marvelube Motor Oil. While 
you are in the station find out about Atlas 
Tires and Atlas Batteries. If you need tires or 


batteries th 
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Other eeteeceeeeee 


Total deposits eee 211,51 212,312,250 
All other liabs. 3 250/620 1,639,272 


_—_-_--- 


Total Habs. ...-.+++ 312,730,603 312,294,027 


Assets 
Reserve: Gold ..... 179,938,561: 179,786,359 

Silver bullion .... 1,696,551 1,682,678 

Res, in sterling oe 1 

Res, in U. S. ..+6 


Total reserve eeeete 
Subsidiary coin eee 
Advances 


Investmgnts: 
Dom. short. 
Diner Sowa. govt. 
Total invest. eeereee 


29,115,966 30,580,905 
90,101,339 80,270,059 


109,217,305 110,850,964 
206,330 208,522 
3,932,506 2,841,217 
Total assets ....++++ 312,730,003 312,294,027 
Reserve ratio .....+ 64.22% 64.18% 


i Staff Changes | 


The Royal Bank has made the following 
changes in staff: 


Piymouth, M teerrat, to be camaner at 
ion 
New Amsterdam, B.G. 

J. E. L COULOMBE, formerly manager 
at LaSalle, to be manager at Plantagenet. 

D. 8. om ° eae aA Head rs 
department, Halifax, manager - 
tingen St., Halifax.” 

J. ©& Ce. Soomee 


manager at 
, formerly 


Smoke Three 


«+. if they do not satisfy you, 
return the original box with 
the remaining seven to us any 
time before September Ist, 
1936, and we will refund to 
you the full purchase price. 


\ \ WZ 
Natural 2-25. Voge” 
Select 15. . 


H. SIMON & SONS LIMITED 
MONTREAL, P.Q. 
Quality Cigar Makers for 60 Years 





ACCURATE CREDIT INFORMATION 


is the primary step in modern sales research. Get the 


facts at the source. 


Dun & Bradstreet files reveal the current financial 
standing of business men everywhere. 


Dun & Bradstreet of Canada, Limited 


A Nation-Wide Service 


prospectors and miners took 
the air, mining in Northern 


to 
Canada 


began its greatest develop- 


_ment. A-1 pilots, dependable air- 


craft and quali 


gasoline and oils 


make northern flying safe. (90 out 
of eyery 100 miles flown in Canada 
gre ‘travelled with Imperial Oil 
products). 


FIESTA FESTOON . -. (left) This oil 
. derrick (in Colombia, South America) 
is festooned with human beings who 
are [watching a football game on the 


sports grounds at a Colombian oil camp 


operated by Imperial Oil interests. 
The fiestas (national holidays) are 
now featured by football to which the 
Colombians have taken a great fancy. 
Other week-days players and spectators 
work at producing oil. 
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OVER THE TOP:?* (below) 
A few minutes before this photo 
was taken the look-out on the 
sealing ship spotted seals on the 
ice. Now the sealers are climb- 
ing overboard to make their 
catch. Sealing is only one of 
the many industries that look 
to Imperial Oil for dependable 
supplies of quality fuel and 
petroleum, - 
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Commission Government Comes to 


By SCOTT FYFE 
EWFOUNDLAND is building for the 
future. ‘ 

Convinced that the sea, which has been 
the economic mainstay of the country for 
upward of three centuries can no longer 
adequately support those now dependent 
upon it, she is looking inland in an endeavor 
to widen the base of her industrial struc- 
ture. Probably at no time in the island’s 


’ ‘history has such a comprehensive develop- 


ment of her latent natural resources 
planned. 

This is not to say that the importance of 
the fisheries is underestimated, Every 
Newfoundlander—including the govern- 
ment—is certain that fishing will continue 
to be the dominating industry, not in value 
of output but rather in the sense of being 
the one which employs most people. 

Any who may have been sceptical were 
given an object lesson last year. Despite 
capacity operation of the huge paper mills, 
despite substantial improvement in min- 
ing, despite better conditions in nearly 
every other industry, an unsatisfactory 
fishing season led to a disappointing year. 

But conditions certainly were and are 
not in the abysmal depths pictured by 
some of those in the fishery. Neither are 
they as rosy as a visit to the newsprint and 
mining areas might indicate. There has 
been a tendency to keep the perspective 
too narrow. The real situation lies between 
the two extremes, probably verging to the 
industrialist’s viewpoint. 

The outcome of 1935, in keeping with the 
universal custom of attributing depressed 
times to the government in power, aroused 
some criticism of the commission of gov- 
ernment. In some measure this was under- 
standable in view of the excessive optimism 
of the period immediately subsequent to 
its appointment. It is rather surprising, 
however, that practically no criticism has 
been directed at the form of government, 
It might have been expected that a country, 
accustomed to self-government, would be 
irked by commission rule and would accept 
the pretext of less favorable conditions to 
clamor for a return of the old system. 


Commissions To Continue 


LMOST unanimously, Newfoundland- 

ers agree that the present status is with 
the country. to stay for a good few years. 
And most feel that it is undoubtedly in the 
best interests of the. island as a ‘whole. 
Some suggest that Newfoundlanders be 
givens@ greater voice in matters of policy, 
possibly through the medium of an, advis- 
ery council, They point out that when. the 
commission has made mistakes —and even 
the government.swill admit that-mistakes 
have been made—they. have arisen largely 
through failure to understand properly the 
psychology of the people. Unfortunately, 
there are practical difficulties, not the least 
of which would probably be a shifting of 
blame for blunders from one body to the 
other, to be overcome before this can be 
considered really feasible. 

Much of the criticism of the government 
has been unjust. Much may be dismissed 
as merely the reaction of distressed folk 
giving vent to disappointment that things 
have not turned out as they wished. After 
all, Newfoundland’s troubles are world 
troubles. Dislocation of foreign markets 
cannot be laid at the doorstep of any agency 
in Newfoundland. It is a problem which 
limits initiative, 

Changes in Personnel 

The term of the government is nearing 
an end. Appointed in 1934, this first com- 
mission technically completes its service 
early next year. Thus far, only one change 
has been made—recently J. Alex. Winter 
was named commissioner for education, 
succeeding the late Hon. F. C. Alderdice. 
Sir John Hope Simpson’s retirement has 
been announced, however, and it is not 
unlikely that other changes may be made 
before the duration of the full term. 

_The necessity of naming new commis- 
sioners, particularly those from the mother 
country, appears to be the major weakness 
of the present form of government. It 
means replacement of men who have 
gained an intimate knowledge of the prob- 
lems confronting the colony by those who 
will have to undergo an education into not 
only the problems but also the character- 
istics of the Newfoundlanders. 

On the whole, the present commission 
may be proud of its stewardship. It has 
made some mistakes, but in view of the in- 
novations made these have been amazingly 
few. Some amendment in the form of gov- 
ernment, perhaps expansion of personnel, 
perhaps a change in the term for which 
commissioners are appointed, may have to 
be made in the future. At present, the gov- 
ernment is equally divided between Eng- 

ish and Newfoundland members. This has 
been the first commission government, and 
some lessons have undoubtedly been 
learned since it took over the reins of gov- 
ernment. 

Most informed criticism has centred 
about what has been termed the lack of an 
adequate economic policy. The commis- 
sion was established with two main pur- 
poses: To find some way out of the morass 
in which the country was struggling, and 
to reorganize the civil service. 


Reorganize Civil Service 
_The second purpose has been completed 
first. An excellent job has been made of 
civil service reorganization at relatively 
little cost. Civil service is no greater charge 
on the country than it was in 1931, 

The complaint is that the government . 
has been so occupied with this work that 
it has neglected—until recent mon 
more important function of economic re- 
habilitation, ] 

To this viewpoint the government offers 
Tebuttal. It contends that as much stress 


has been laid 
that the on the economic 


_ Newfoundland Looks Forward 


" Typical of Newfoundland as a whole is the 
resourceful, unruffled view of the future taken by her 
fishermen. Undaunted by disappointments in the past, 
the mystery of the country — her amazing power to 
come through supposed “catastrophes” — lies largely 
in optimism. The greatest asset she can boast is the 
steady, reliable character of her people. 


The accompanying photographs depict one:of the 
large sailing vessels off on its voyage to the cod banks, 
and one of her sons who have been called “the best 

_ small boat seamen in the world.” It is on this ‘base, 
fishing, that Newfoundland still depends to a major 
extent, and it is on this base that future development 
will be built. While progress in the years to come is 
expected largely in inland resources, it is certain that 
for many years the fisheries will continue to dominate 


the economic life of the island. 


After all, two or even three years is an 
extremely short time im which to view the 
outcome of an entirely revised system. 
Policiés of the government have been 
designed chiefly as a long range policy. 
Immediate measures have been taken to 
deal as far as possible with problems of 
pressing importance. But on the whole, 
and rightly, the commission has been con- 
cerned with laying the foundation for 
future development. 


Reorganizing Fisheries 


LMOST unheralded, there has been 

a definite trend away from the fish- 
eries since the beginning of the century, In 
the past 25 years the proportion of the 
island’s population which depends on the 
fisheries has shrunk from more than 60 to 
less than 40 per cent. It is contended that 
the fisheries are over-manned even now, 
and that alternative employment must be 


, found for fishermen who with their 


families number between 30,000 and 
40,000. The way out, the government is 
thoroughly convinced, lies in complete re- 
organization of the fishery itself, and in 
development of forest, agricultural and 
mineral wealth. 

The domestic situation in respect to the 
fishery is definitely improved. In April 
a Newfoundland Fisheries Board was cre- 
ated with arbitrary powers to regulate 
marketing of the entire catch. women 
by the trade generally as a means of pu 

a throat competition, 


prising improvement, with the large carry- 
over almost entirely dissipated, due large- 
ly to a short catch in Iceland, A successful 


epress 
Even so, however, prospects for the fish- 
ery cannot be viewed as particularly - 
ising. The government has discontinued 
guaran 


the try. 
sanctions against Italy in September cost 
the better part of $1 million, and exchange 
restrictions and quotas ‘in other lands fur- 
ther aggravated the situation, 
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Look to Farming, Mining 


- many of the difficulties—an enormous 
benefit—or it will prove a failure on a 


grand scale. As yet it is too early to ven- 
ture an opinion. In operation only two 
years, the fertility of the soil on which 
point the practicability of the entire project 
rests, has neither been proven nor dis- 


The government apparently has supreme 
faith in the outcome, for two similar ex- 
periments are under way and two more 
are planned for this summer. More than 
$300,000 has been. ploughed inte land set- 
tlement schemes. If they are successful, 

of ten times-that amount will 


proven. 


terest is evident in molybdenite and gold 
prospects. 
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After Timber Market 


HE third main avenue of potential 
development is lumbering. Operations 
last season were on a somewhat reduced 
scale, a favorable outcome for operators in 
that domestic prices were strengthened. 
Exports of pit props continue to give evi- 
dence of a healthy future, and hopes are 
maintained in some quarters that a trade 
in oe ——- oe of 
spects along thi e progress. 
P Peaiction from Crown lands is being 
xperiments are 


organized, and various ¢ 
being effected by the government to in- 
crease the efficiency of forest operations. 
Conservation activities have also been to 
the fore in an attempt to curtail wholesale 
destruction of timber. 

In. value of production, newsprint tops 
all Newfoundland industries and its con- 
tinued development is one of the 


successful 
ightest spots on the industrial horizon. 
acilities are 


brigh 
Winter shipping f 


Of the many smaller scale projects which 
the government has in view as possible 





— 


third paper mill. For a number of years 
negotiations have been car- 
ried on for exploitation of the Gander tim- 
ber areas, perhaps the richest 
section on the island. On the east coast and 
slightly to the north, development of the 
properties would be of exceptional value 
to the country at large. Commissioner of 
Public Utilities Thomas Lodge has 
returned from a prolonged visit 
land, the chief purpose of which is ur 
stood to have been this new newsprint 
ject. Although no decision has 
aoe an soptimiatie te takin nee inion 
to be most op ic, an op 
his fellow commissioners Mr. Lodge is 4 
“most conservative man.” 
The probability of Newfoundland 
selected as a base for the proposed 
atlantic air service is also fraught 
important possibilities. An airport will be 


_ built this summer at Cobbs Camp, 


Gander Lake, and test flights will 
probably in August. On a route 
tically half the distance between Great 
Britain and America as the alternative 
southern course, Newfoundland is strat- 
ef ily : 

would appear to be an essential 

mapping out the air route. However, - 


practicable. 

The value to Newfoundland of inclusion 
on the air route does not consist entirely in 
the work afforded those who build and 
maintain the airport, nor in the visitors 
may attract to the island. It is anticipated 
that perhaps the greatest immediate bene- 
fit would lie in speeding up mail service. 
At present there are but two deliveries of 
American and Canadian mail a week. If 
mail were flown in by air twice, perhaps, 
eventually, four times weekly, the benefit 
to business would be of great value. 


Extend Highways 
A significant development in Newfound- 


- land is the proposed trans-island highway. 


One of the major problems with which suc- ~ 
cessive governments have had to contend — 
has been the isolation of literally hundreds 
of settlements. Many are divorced entirely 
from access by land, with water transport 
the only means of communication. 

The new highway, on which work is now 
progressing and completion of which is ex 
pected in from five to seven years, will 
fulfill a dual purpose in opening up the 
country. Not only will it provide means 
of automotive transport across the island 
and an added incentive to tourist travel, 
but it is designed to link up many com- 
munities with the railway. 


Financial Situation 


HE fiscal year which closes the end of 

this month has brought i ‘Ss 
worries—worries which fortunately have 
not been altogether justified. The poorfish- 
ery and reduced lumber operations added 
considerably to the number receiving relief 
and exacted heavy toll from the govern- 
ment coffers. At the end of the calendar 
year the situation appeared rather bleak. 
Revenue was down some $400,000 from 
budget estimates, and expenditure was up. 
by about the same amount. 

Figures on expenditures in the second 


cerned, revenue rebounded to such an ex~ 
tent that to the end of May $9,060,856 of 
total budgetted revenue of $9,214,830 had 
been collected. For the first 11 months 
the year, receipts actually show an increase 
of $160,000 over the corresponding period 
in 1935. 

The chief cause of the revenue increase 
has been the buoyancy of customs receipts, 
despite two sweeping, downward tariff re- 
visions, one in January, the other in June 
of last year. In turn this may be 
chiefly to reorganization of the customs 


making unnecessary a substantial portion 
of the subvention from the Briti&8h govern- 
ment. The country is still a long way from 
balancing its budget, however, and is re- 
ceiving from the United Kingdom, apa: 
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| Is Helped by 


Tron Boom 


~ last year men.were. employed only 


Bo 


"many more men are employed, but 
~ those who are, are working longer, 
» and naturally, getting more money. 


"three days a week, this year a six- 


day week is being enjoyed. Not 


Some 1,250 men are working at 
present, compared with 2,200 in peak 
years. 
Sole Source of Labor 
Islanders have no other source of 
labor. Practically every family has 


at least one representative at the 


~ mine. 


There is no able-bodied re- 


- lief administered on the island, al- 
- though there are a number of un- 


employed. The explanation of this 
apparent paradox is that unemploy- 
ment is almost entirely confined 


© to cases where other members of 


| the family are working. 


Operations are currently about 
three-fifths of capacity, with output 
running 3,300 tons a day. If the 


~ present rate is maintained, produc- 
' tion in 1936 should amount to about 


= 900,000 tons, the highest total since 


- 1930. 


1935 Production 
Officials of the mine place 1935 
production at 662,441 tons. Ship- 
ments during the year, however, 


| were considerably higher at 736,924 
oy tons.. For 1934, output was 506,616 


tons and shipments 651,028. Prices 


. last year were relatively stable, but 


»~ there is a feeling that some recov- 


RS 


. ey ery is in prospect. 


The bulk of last year’s exports, 


7 $546,055 tons, was consigned to the 


= Sydney plant of the Dominion Steel 


Pee 


§ 


and Coal Co., the parent organiza- 
' tion. Germany took 136,506 tons, 


™ and with the exception of a small 
i shipment to France, the balance 


Cr 


went to the Ford Motor Co. plant at 


Dagenham, Englard. 


ee 


Exchange Difficulties 
The exchange situation in Ger- 
many is proving a very large ob- 


» stacle. That country has a 10-year 


contract with the company—five 


& years are yet to run—which calls for 


= ann 
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ual purchase of 700,000 tons. Not 
~ only has the difficulty in providing 
exchange drastically cut into pur- 
chases, but it has even precluded 
cash payment for the relatively small 
quantities which have been bought. 
In 1935, of the 136,506 tons purchas- 
ed by Germany, only about 45,000 
were paid for in cash, equipment 


= and goods in kind having to be ac- 


¥ 
-% 


» cepted for the remainder. With any 


Hs alleviation of the exchange prob- 


lem, the company should benefit. 
x British Market Important 


' ‘The British market is still a focal 


Le 


= point in the company’s future. The 


| Ford shipments of last year will be 
" continued, it is expected, and in 
= addition 50,000 tons of ore were sold 


= to a concern in England early this 
= eer. A decision whether the Eng- 
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Empire Flags | 
On Most Ships 


British shipping preponderates 
in Newfoundland trade. 

Of the 630 ships which entered 
the island's ports from foreign 
countries in 1935, 458 were Empire 
vessels of 913,542 tons. Nearest 
competitor was Norway with 121 
ships of 162,696 tons. 


lish market will be available to the 
Wabana ore on a relatively large 
scale is anticipated, one way or the 
other, this fall. Negotiations are now 
under way. z 

The importance of a market in 
England is enormous. Not since 
1930 has the mine been worked at 
capacity. At present, operations are 
being conducted at two of the four 
mines. If the English market opens 
up, it will be necessary to work the 
other properties and employment 
will be given to perhaps 1,000 addi- 
tional workers. More iron ore is 
being used in England, and some 
believe that this has brightened the 
company’s chances of entering that 
market on a larger scale. 

On the whole, however, it is prob- 
able that the Dosco plant at Sydney 
will, for 1936 at least, take up the 
bulk of output. Other prospects are. 
of course, being investigated, and 
there is a slight possibility of enter- 
ing the United States market, It is 
hardly likely, however, that these 
outlets will develop in time to take 
any very substantial portion of this 
year’s output. 

No accurate estimate of the mine’s 
reserve ore is available, although it 
is believed to be one of the largest 
in the world. Authorities have 
stated that a billion tons is a “con- 
servative” figure. 

Under Water Mine 

All mining operations are con- 
ducted under water. Work is at 
present about 2% miles from the 
shore of Belle Island under Concep- 
tion Bay. Compressors and motor 
generators are nearly all under- 
ground, and last year a large 450 h.p. 
underground hoist was installed. 
Other new equipment placed last 
year included a new hauling system 
in both operating mines. Two 13- 
ton electric locomotives were in- 
stalled in No. 3 mine, and two 5-ton 
engines in No. 6 mine. 

The accident record of the com- 
pany is exceptionally good. The 
total runs about one-third of On- 
tario’s rate for mining. The com- 
pany has never experienced any 
labor trouble. 


ound Advice... 


Your resolve to meke a Will may lapse! But. 


UNDERGROUND AND UNDERWATER 


With almost limitless ore resources, the Dominion Steel & Coal Com- 
pany’s Wabana Mine on Bell Island is one of Newfoundland’s major 
industries. Operations are conducted under water, a tunnel reaching out 
some 2% miles from shore. In the upper left, a group of men are shown 
inthe workings along with one of the modern, electrically-driven loco- 


motives. Entrance to the tunnel is shown on 
terminal from which the ore is loaded 


shipping 
company’s plant at Sydney and for 


the right, while below is a 
for delivery to the parent 
export to Europe. 


Government Launches 


‘Geological Programme|"*:: 
British Laud 


Hopes to Prove Existence 
of oe 
re 


Spurred on by a 65 per cent in- 
crease in the value of mineral pro- 
duction last year, the Newfoundland 
government hag embarked upon a 
comprehensive — geological pro- 


gramme. 

Apart from the Buchans base 
metal mine and the Wabana iron 
deposits, relatively little has been 
done in the past in the way of min- 
ing development. Much of the coun- 
try is practically virgin territory. 
What exploration has been done, 
however, has given indications of 
numerous ore deposits of a consider- 
able number of’ minerals. - Whether 
or not these will prove of commer- 
cial value, is the object of the gov- 
ernment’s programme. The outlook 
for development is considered defin- 
itely good. 

Present plans call for investiga- 
tion of six mineral areas by parties 
of geological experts. Some of the 
members of the parties are from the 
United States, co-operation being 
given by Princeton and other uni- 
versities. The following are the 
properties to be explored. 

Fluorspar Development 

At St. Lawrence, fluorspar opera- 
tions were begun three years ago, 
when 1,200 tons were shipped. In 
1934 this had risen to 2,100 tons and 
in 1935 to 3,100 tons. To date this 
year more than 2,000 tons have been 


chief deterrent to more extensive 
operation of this mine. Sir John 
Hope Simpson was recently quoted 
to the effect that “were that mine 
adequately financed the problems of 
St. Lawrence would disappear.” The 
mineral is used mainly as a flux for 
smelting iron ore and for use in 
certain types of glass. 

The property is owned by W. E. 


NEWFOUNDLAND 
LOOKS FORWARD 


(Continued from page 15) 
judicial duties, they are now the in- 
termediaries between government 
and the people. Through them the 
viewpoint of the people is interpre~- 
ted to the t and by them 
the policies adopted by the govern- 
ment are explained to the people. In 
a sense they have replaced the dis- 
trict members of the old House of 
Assembly. 


Survey School Facilities 


The department of education has 
been reorganized, a superintendent 
of education appointed and an ad- 


Nfld. Seamen 


The skill and courage of New- 
foundland seamen is world recog- 
nized. Twice this spring favor- 
able comment has been~made in 
the British House of Commons, 


In the first instance, Admiral of 
the Fleet Sir Roger Keyes urged 
establishment of a reserve of 
naval volunteers in the island, 
contending that Newfoundland 
produced “the finest small-ship 
men in the world.” 

More recently Winston 
Churchill, war-time First Lord of 
the Admiralty, stated “I have been 
informed that;in the Great War 
the northern patrol of merchant 
ships, which was so essential to 
our blockade, could not have been 
maintained but for the continuous 
supply of Newfoundland men who 
are so efficient in handling boats 
in rough weather.” 


Seibert, who is financing develop- 
ment from current output. Indica- 
tions are that capacity may rise to 
25,000 to 35,000 tons annually with- 
out adversely affecting the market. 
A possible market is seen in the 
United States, where much is now 
imported from Germany. Although 
15 workable veins have been ex- 
posed production has been confinéd 
largely to a single occurrence. One 
vein is exposed for a distance of 
7,700 ft., the width varying from 2 
to 18 ft. of fluorspar. 


Talc Deposits 

At Foxtrap, talc deposits were 
worked for a short time some years 
ago, but were closed down, mainly 
because the machinery then used for 
grinding could not handle the silica 
which was mixed up in the talc. It 
is claimed that modern: machinery 
has now done away with this trouble. 
Last season 30 tons were shipped to 
Canada for a mill test, and it is un- 
derstood a Montreal firm is making 
a trial shipment of 6,000 tons this 
summer, 


- Coal Area 


mining 
siderable capital and the problem of 
tion also looms large. In- 
ternational Paper and Power Co. of 


past but did not carry development 
further. The coal is believed to de- 
velop between 12,000 and 13,000 
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‘| Pleur de Lys, Bay d’Espoir 
Berry Hill. 


Key Officials of 
‘Government 


The following revised list of New-| not a 


t Denia 
‘FOUR, OPERATIONS 


“Molybdenite is the “hot spot”, of 


| Newfoundland mining at the pres- 


ent time. : 


Work is to: peneress at Rencontre, 


large-scale development, although 
great deal is as yet known 


foundland Commissioners and lead-| about the 
ing officials will acquaint readers of is reported to be 
“Financial Post 


with 


those | $40,000 


The 
ying k tions in the coun- | Mo 
Ce ae ey attra sorganization.| of granite in pegmatite dykes. On 


Te government 1 to co- SS ene 
operate with those desiring further 
information about the country and | for practically 


the list may obviate loss of time by 


indicating the proper sources to 


ap 
Excellency V:-e-Admiral Sir 

ee K.C.S.L, CB., D,S.O., 

, Commander-in-Chief and — 


7 Igrove, Geologist. 
J. Turner, Forestry Officer. 


A. B. Banks, director of Agriculture. 
Dr. Harold Thompson, Fishery Research 


ior EE. Harper, secretary for Posts 


Su Court. 
‘ Kent, Judge, Supreme Court. 
W. J. Higgins, Judge, Supreme 


Rt. Hon. Sir W. F. Lioyd, K.C.M.G., K.C., 
D.C.L., Chief Clerk and Registrar, Su- 
preme Court. : 
John Cahill, Sheriff. 
L. Wild, Comptroller and Auditor-Gen- 


indon, 
Hope Simpson will retire in 
September and will be succeeded by R. B. 
Ewbank, C.S.T., C.T.E. 


Berry Industry 


Expects Growth 

Development of the berry indus- 
try is planned in Newfoundland this 
summer. : 

Last year it is estimated that 
about 600,000 gallons of blueberries 
were collected and frozen, an 
increase of 10 per cent over the 
previous year. Prices continued low, 
however, and those in the trade 
state that only low freight rates 
make the business possible. 

It is anticipated that the United 
States-Canada trade agreement, 
which also applies to Newfoundland 
under a “most-favored-nation” 
clause, will be of considerable 
value. Under the terms of the pact, 
the duty on blueberries is cut from 
35 to 25 per cent. ‘ 

By far the major portion of blue- 
berries has been shipped to the 
United States in previous years, the 
Canadian .and English markets 
being negligible. The berries, found 
chiefly in the neighborhood of St. 
John’s and Conception Bay, where 
roads make collection practicable, 
are graded, packed in 35-pound 
boxes and frozen. 


contact has been 

and molybdenite shows 

the entire distance. 
The Bay d’Espoir and Berry Hill 

properties are under option to Dana 

& Co. and the Fleur de Lys prospect 


Hum- | to Anglo-Newfoundland Investment 


Multiplicity of Uses 
Like nickel, molybdenum, th2 
product of molybdenite ore, origin- 
ally found its main use in manufac- 
ture of armaments. At the end of 
the Great War it sold at $5 a pound, 
whereas it dropped to less than $1 
about two years later. However, 
also like nickel, research labora+ 
tories have developed a multiplicity 
of peace time uses for the metal. As 
a result in the past year the price 
has risen from 85 cents to $1.50 a 
pound, and world production has 
gone up from 4 million pounds in. 

1929 to 12 million last year. 
Value of the metal lies in the 
ability, when used in alloys of iron 
and steel, to intensify the character- 


stoms. | istics imparted by the other ingredi- 


ents such as nickel or chromium. It 
increases strength, resistance to 
corrosion, hardness and toughness. 
As a consequence its use in steel for 
motor cars, tools, etc., is becoming 
increasingly popular. 

To iNustrate the qualities of mo- 
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foaudland’s Head of 
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and agriculture. 
aa rene t of is 
spring appointment o 
po had been referred to Dr. 


extensive development programme 
which is getting under way in 
Newfoundland. 


lybdenum, steel shovels containing 
the product were run over several 
times by a ten-ton steam roller. It 
was found to have no effect—the 
steel’ reverted to its former shape 
each time the roller has passed on. 
A valve manufacturer found that 
he ‘could turn out a product capable 
of resisting 500 pounds a square 
inch when molybdenum was used 
as an alloy. Other alloys had yield- 
ed a maximum strength of 350 
pounds. 
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St. John’s, 


Representing 
CANADIAN 
ENGLISH 


AND 


AMERICAN 


EXPORTERS 


We offer the 
Services of Our 
Well Organized 

Agency 

Department 


FRESH FROM THE PRESS 
NEWFOUNDLAND DIRECTORY 1936 
1,400 pages, 7 x 10, Cloth. Gives names, addresses, occupations 


entire adult pop 2 
lete classif direct 
Fadustries. Maps—St. Jo 


ulation in 1,200 cities, towns, settlements. Com. 
all trades, 
’s, Newfoun d, Labrad 


rofessions, businesses, 
or. 


Indispensable to everyone doing any kind of business 
‘with Newfoundland 


$11.50 postpaid 
Address all enquiries to: 
365 Water Street, St. John’s, Nfld. | P.O. Box 2128 


CITY DAIRY & NEWFOUNDLAND 
BUTTER COMPANY LIMITED 


ARE 


Pasteurized Milk, Cream and Butter 


Telephones} 


City of St. John’s 


The following facts concerning the City of St. John’s are of interest: 
First elected council took office in 1888. 
Present population of City: 44,000. 
The City has a Property Valuation of $40,000,000.00.. 
Annual Rental Valuation: $2,192,000.00 (on which taxation is based). 
Fire Insurance Premiums collected within the City amount to approximately $450,000.00 annually. 


The City Debt: $2,104,000.00, incurred between the years 1888 and 1932. 


1700 
3300 


. 


St. John’s, Newfoundland 


The major portion of the debt was used 


in rebuilding the City after the disastrous fire of 1892. This debt is due to the Government of Newfoundland. Note 
that the debt in over forty years has amounted to less than one year’s rental of City property. 
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The export of dried squid 
increase in 1935. 
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Head Office: 


SIR TASKER COOK SR 
C. A. CROSBIE, ES¢ 


Newfo 


Head Office 
Operating Whaling 


Address all enqui os 
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e man’s responsibility for his femily’s welfere 
cannot fairly be laid down even at death.. 


So why do you delay making a Will? It 
is es necessary for you to provide a wise 
administration of your affairs after death as 
ee the ee, and property. 

your femi ‘s protection, ried on with England in regard to 
If you are Inclined to put off the making Sean "pom iy of & market thee 
of your Will until some other time, 
think things over egein and plen to confer: 
with our officials at once. We invite, 
confidentie! enquiry end discussion. 


EASTERN TRUST 
c O M .P AN Y 
Men. wi Cee 

HON. S. ee ‘ ve BAIRD, ESO. 


British thermal units and to leave 
10 per cent ash, 


. White Marble 

At Canada Harbour, marble, gold 
and copper prospects will come in 
for consideration. Three marble de- 
posits have been exposed in this dis- 
trict, two of which are pure white, 
high-grade statuary marble. Ne- 
gotiations are at present being car- 


the supply is capable of giving 20,000,000 gallons per day, the 
average daily consumption at present is only. 7,000,000 gallons. 


ble supply of first-class water is available In addition to the main water s , an auxiliary supply is 
Water pressures all over City are situated at George’s Pond. This, emote. is only used in case 


for all ents. maintained 
at 80 to 130 Ibs., which of emergency, 


ensures ample fire protection. Although 
. POWER AND GAS 


Hydro-electric power is supplied by the Newfoundland Light Banks: Branch wing dian 
& Power Company in conjunction with the United Towns Electric in St. tee ung Sellen poonee Bank of Montreal 
¢ Canada; also Head Office of 


Cc , Ltd., at a low rate. Ample power is available for future Bank of Nova Scotia, Royal Bank 
et the Government FP nteentens vings Bank 


development. x 
St. John’s Gas C . New capital has been acquired Institutions: The following are some of the City's 
company’s activities and to supply at well-equi educati institutions: Memorial University Col- 
Field Co 


a faaee rte ture t 
] A , Prince 0 
Streets: 50 miles of ma roads; 2 miles paved roads; over Wales (United Church) Gollese, Putin Gonnces colege K of C. 
12 miles of concrete walks. Both concrete walks and paved roads Memorial Sch Presentation Convent Schools, St. Patrick's Hall 
be increased in the very near future, and Holy Cross ools, 
Plants: e@ of the leading industrial firms are:— 


United Nail & Foundry 
3 Newfoundland Boot & Shoe Factory 


Man Com Parker & Monroe’s Shoe Factory ewery 
Horie Teac E “© — Newianand Ging Coneay Tia 
Purity Factories, Lid. ne we Lawren Carriage ctory 
Colonial Copdape Company Harvey-Brehm Butter Company ope's Furaituns 


Serie ot ented Towns Electric Company and ‘Avalon Teleplitne Company, Lid. are situated in St. John's. 
: St. John’s land- «is one of the best on the 
way to and from the United Bieter und Burope. 


steamers must pass St. John's on the 
ST. JOHN’S MUNICIPAL COUNCIL, 1935 
Mayor: ANDREW:.G. CARNELL C, W. RYAN, > | J. J. SPRATT, 
past, It is believed that American Councillors: J.P. KELLY, *  .' .. J.’A, WILLIAMS, 
call, trans will e_aliracid, J. R. CHALKER (Deputy Mayor) M. F. CAUL, » City Clerk; J, J. MAHONY. 
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The water supply is secured from Windsor Lake, situated five 
ae from the City of St. John’s. The elevation of the lake is 

feet dbove the City. Area of watershed: about twenty miles. 
A Pepe seaty eenee 


completed and as a result a n 


curriculum, placing emphasis on 
work of elementary grades has 
banks are located 


In addition the deparft- imperial pobeceo: Co. 
s 


d 
ment was also entrusted with cém- Bennett 


Riverside W 
wrence’ 


The aim of the government is ap- Head 
parently to prove commercial ex- 8 
istence of ore—not to go into the 
mining business. It is hoped to carry 
exploration to the stage where out- 

p-| side capital is attracted. Little local 
capital is available and foreign 
rowan livtenng! sda yver Aaagy sage kod 
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Population Up} os 


Ten Per Cent 


Decrease Is Apparent in 
Most Fishing 
Centres 


TOTAL IS 289,516 


Newfoundland’s first census since 
21 was taken last year. Final 
jgures show a ten per cent increase 
jn total population over the 14-year 
period. Actual figures are 289,516 in 
4935, compared with 263,033 in 1921. 

It is significant that practically all 
of this increase has been concen- 
trated in industrial centres, Gen- 

‘ally speaking, population has 

pded to remain stationary or to 
wip back in fishing communities, 
St. John’s city, the centre of most 
Newfoundland activities, shows a 
gmall increase from 36,444 to 39,856. 


By districts, comparative figures 
are as follows: 


Population by Districts 


Green Bay 
Grand Falls 
Twillingate 


Trinity North 
Trinity South 
Carbonear-Bay de Verde, 
Harbour Grace 


Port de Grave 

Harbour Main-Bell Island 
§t. John’s West 

St. John’s East 

Ferryland 

Placentia and St. Mary's 
Placentia West 

Burin 

Fortune Bay & Hermitage 
Burgeo arid LaPoile 

St. George’s-Port au Port 


ae of Dried Squid 
Show Sharp Rise in 1935 


The export of dried squid showed 
a sharp increase in 1935. Whereas 
the value of exports in 1934 was 
only $4,588, it soared to $51,242 
last year. Some experiments were 
attempted during the year in the 
manufacture of squid oil for export. 
It is likely that these will be con- 
tinued this year. Chief market for 
squid is in the Orient. 


Natural 


sponsibility may be had from the 
fact that he controls the destinies of 


8's22| 21 Newfoundland’s natural re- 


junct to the‘tact, he is a very good 
mixer. Some claim there is a shade 
of the politician in his manner. But 
there is mo nonsense about. him, 
despite ‘his bluff and /hearty man- 
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Exporters of ROUNDWOOD, 
PITPROPS 
and PULPWOOD 


Head Office: St. Jo 


SIR TASKER COOK, Chairman 


C. A. CROSBIE, ESQ.* +S. 


hn’s, Newfoundland 


Cable Address: “AMHVAL” 
DIRECTORS: 


W. MOORES, ESQ. 
H. R. LILLY, ESQ., Secretary 


Sir John Hope. 
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SIR JOHN HOPE SIMPSON 


. He is one of the most popular 
members of the governing body. 


trate in the northwest provinces and 
Oudh, Seven years later he was ap- 
pointed judge, a post not particu- 
larly suited to his temperament. 
From judge he did “all ‘sorts 


of 
By | things,” advancing to magistrate, 


ly licensed lodging houses, ap- 
proved by the authorities. This 
meant, of course, that Sir John 
would be separated from his wife 
and family. But he was not at all 
phased by this. He simply obtained 
a house license for his 
wife, and registered with her as a 

r. @ 

He is quite frank. If he does not 
know the answer to a question, he 
will not hesitate to say so. Even on 
the political platform, he has been 
known to candidly admit, “I do not 
know.” 

He has a knack of disclosing un- 

talent. For instance, 
following an address before a none 
too sympathetic audience, there was, 
apparently, no one present to play 
the National Anthem. Sir John 
filled in very nicely. It is not gen- 
erally known he is an accomplished 
linguist. At 16 he spoke French and 
German as well as he did English. 
At one time or another, he has 


spoken nine different languages. 


- Started Travelling Young 

Sir John’s has been.a colorful life. 
He was born in Liverpool, 68 years 
ago, into a family.of bankers. His 
father was. managing 
England’s famed Martin’s Bank. At 
the age of 13 he began his travels, 
completing hig-education in France, 
Germany, and Switzerland. After 
some years in India, he returned to 
Oxford and completed his B.A. de- 
gree in law. 

Choice of a career was accidental. 
He had harbored no particular de- 
sire to be a civil servant, apparently 
had not given much thought to the 
matter of his future at all, when his 
brother stumbled at the Indian Civil 
Service examination. Brotherlike, 
Sir John wanted to see if he could 
not succeed where his brother had 
failed. Some 260 candidates were 
examined to fill 42 vacancies in the 
Service. Sir John was fourth. 

At the age of 21, he went to India 
and served as an assistant magis- 


CAPTAIN AMUND ANONSEN, Managing Director 
C. C. PRATT CAPTAIN OLAF OLSEN 


Newfoundland Whaling Co., Ltd. 


Head Office: WATER STREET, ST. JOHN’S, Newfoundland 


Operating Whaling Stations at: Grady, Labrador; Hawke’s Harbour, Labrador; Rose au 
Rue, Placentia Bay, Newfoundland. 


Address all enquiries respecting Whale. and Sperm Oil and Guano to Head Office, 
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Absolutely Fireproof. $ 


St. John’s, Newfoun 


When You Come 


To St. John’s 


When next you visit St. John’s come 
to the NEWFOUNDLAND HOTEL. 
A warm welcome awaits you-——prompt, 
courteous service and delicious food 
at reasonable prices. 


200 large outside Rooms. 


Private Bath. 


uropean Plan, 


Telephone in every Room. 

Spacious Room for Dancing.. 
Three hard surfaced Tennis Courts. (Rear of Hotel). 
Large outdoor Skating Rink during winter. 


opposite Car Line. 


- 


Nonia Depot (Ground Flobdr). % 
Up to date Barber Shop, Drug Store, Beauty Salon. HOTEL 


RESTAURANT (Ground Floor). 
Newfoundland Hotel Taxi at your service 


Rotary Club Luncheon Thursdays 1.10 p.m, 


Newfoundland H 


Every Room with Hot and Cold Running Water. 
e 


(Rear of Hotel). 


Licensed to sell Ales, Wines and Spirituous Liquors. 


day and night. 
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and later commissioner. Eventually, 
he became governor of the Anda- 
man and Nicobar Islands. In his 
various capacities, he received ex- 
ceptionally fine training in admin- 
istration, in human nature, and in 
government. He was virtually. ruler 
of those whose territory he admin- 
istered, As such, he was called upon 
to solve problems ranging from 
those entailing involved legislative 
decisions, right down to arranging 
marriages for squint-eyed girls. The 
latter was an actual instance, one 
father approaching him to see if he 
could arrange a marriage for his 
daughter. . In India persons who 
squint are viewed askance. 


Helped Credit Unions 

While in India, he was much in- 
terested in co-operative credit. He 
was the first registrar of the Indian 
co-operative credit unions. At the 
present time, funds on deposit with 
these institutions ammount to mil- 
lions of pounds. Their growth was 
a most important development for 
the country. Prior to their intro- 
duction, the ordinary annual rate 
of interest was 36 per cent. Opening 
of the Co-operative Credit Union 
cut this rate in half. When Sir John 
left in 1916, the rate had been fur- 
ther cut to nine per cent. 

Pensioned after 27 years service 
in India, Sir John arrived in Eng- 
land Christmas Day, 1916. On the 
first day of 1917, he was installed 
as First Intelligence Officer in the 
Ministry of Labor. He had not fore- 
seen this appointment in India. He 
had returned to England with the 
intention of going to the front in 
France—he had been colonel of a 
volunteer cavalry regiment in India. 
His application was turned down, 
however, and the government job 
substituted. 

After the war, Sir John “reform- 
ed” and went into politics. Resident 
in a traditionally safe, Conservative 
riding—Taunton division of Somer- 
set—he tried to get someone to ac- 
cept the Liberal candidacy so that 
he could exercise his vote. No 
lamb could be lured to the slaughter, 
however, and as a last resort he 
himself accepted the nomination. 
The campaign was conducted by his 
wife, daughter, and himself, and the 


Resources, Has Had Colorful Career. | purity of 
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—English 
2 or 3 millions. These oils are 
considered inferior to the 
Newfoundland product, and cannot 
command as high a price. 
NewfoundJand’s supremacy in the 
cod liver oil field is due to a number 
of circumstances. Most important 
is that she produces the world’s best 
codfish. Into her cod liver oil goes 
no haddock or other fish livers so 
that the resultant product is prac- 
tically 100 per cent pure. The 
extremely cold water—Newfound- 
landers claim the coldest in the 
world—is a boon to the cod liver oil 
industry. It is logical that the. cod 
requires greater oil potency to pro- 
tect it from the cold. In manufac- 


cult? Here his answer is definite— 
Newfoundland. ‘While other prob- 
lems have been essentially single 
problems, Newfoundland’s is in 
redlity not one but a whole series of 
problems. There is the enormous 
number. of small settlements,‘ the 
inaccessibility of many of them, 
necéssity of -administration with a 
very limited budget, and so on al- 
most ad infinitum. 

In regard to Newfoundland’s fu- 
ture, he is sincerely optimistic. He 
does feel, however, that too many 
people are at present dependent 
upon the fisheries. In his view, 
only some 80,000 persons can be 
supported adequately by the indus- 
try which has been the base of New- 
foundland’s business life for so 
many years. At the same time, he 
realizes the fishery will continue 
for many years to be the country’s 
leading industry, not necessarily in 
terms of volume of output, but in 
respect to the number of persons 


employed. 

** Following this lirfe of reasoning, 
his policy in the administration of 
the Natural Resources Department 
has been to initiate a programme of 
development in other industries. 
Particularly in mining, and also in 
lumbering, especially if a new mill 
in the Gander area becomes a real- 
ity, does he look for definite ad- 
vance. Encouragement of agricul- 


gen- 


; Looking to Future 

In forming his policies, Sir John 
has had in mind development. for 
the future. Immediat> problems 
are serious, and must be met, and 
measures are being taken to meet 
them. But behind most of the legis- 
lation which he has put into force 
and has in mind is the belief. that 
a broader economic base is essential 
for the future prosperity of the 


results astonished no one more than | island 


Sir John himself. He was victor by 
some 3,000 votes. He was re-elected 
once, and in his third campaign was 
defeated by Colonel Hamilton Gault, 
a former Montrealer. Sir John has 
voted only three times in his life— 
each time for himself. 
Knighted for Indian Work 

Defeated in the election of 1924, 
he became chairman of the Indian 
Colonist Committee, which enquired 
into the status of Indians resident in 
other countries, For his work in 
India he was knighted in 1925, and 
was also awarded the Order of the 
Indian Empire. It was the first of 
a series of ents. s 

In 1926 he was sent by the League 
of Nations to Greece to supervise 
the settlement of Turk refugees. In 
that capacity, he built 2,000 villages 
and placed 165,000 families, about 
780,000 people, back on the land. It 
was a four-year job. The Grand 
Cordon of the Order of the Phoenix 
of Greece was conferred for his ser- 
vice in this connection. 


Sir John has been and still is, al- 
though necessarily in less degree, a 
keen sportsman. Travelling is now 
his main diversion. And his varied 
life in so many countries has afford- 
ed ample opportunity for indulgence 
in this regard. On the other hand, 
his travels have enabled him to gain 
an unusual insight into race charac- 
teristics, and have broadened his 
viewpoint, thus aiding the’ effective 
accomplishment of duties. 

Fishing is now his favorite sport, 
and on those rare occasions when 
he is free of commission, business, 
he can often be found at one of 
Newfoundland’s many fishing 
streams. He and his wife take keen 
enjoyment in camping out on the 
Gander territory in Newfoundland. 
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liver, and its yield of oil is rela- 
tively small. It has been estimated 
that whereas one barrel of tod liver 
oil can be secured from three of 
codfish liver, the proportion of hali- 
but oil to halibut liver is only one 
in 12. Cod oil is also more easily 
separated. In cooking cod liver, oil 


Tests are still a prominent factor 
in the industry. Much time is spent 
on such things as measuring 
potency and vitamin content. These 
tests have been of definite value to 
the industry in the past, but some 
manufacturers. are beginning to 
wonder if they are not being taken 
to absurd lengths. 

At present there are two chief 
tests for cod liver oil. The first is a 
tentometer test for vitamin A. By 
this method, the oil is placed on an 
acid which imparts a blue tinge. In 
the space of a few seconds, the 
shade of blue has to be matched 
with that on a scale to determine 
potency: The difficulty is that no 
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obtain. The halibut has a small|| 


‘CROSBIE HOTEL 
ST. JOHN’S . 


Badger’s Quay, Lomond, P 
Cold Stores. Lomo 


THE MONROE EXPORT CO.,LTD. | 
St. John’s, Newfoundland 


Harbor Thoroughfare 
ead St. tohn’s. 


Refrigerating Ship: M.V. “Netherton” 


General Merchants, Agents & Importers | a 


EXPORTERS OF SALT CODFISH 
ALL FISHERY PRODUCTS 
TO 


England, Portugal, Spain, Italy, Greece, Canada, United 
States, Brazil, Jamaica, Porto Rico, Barbades, and other 
West Indian Ports. 

Dry, Pickled, Frozen and-Canned Fish. 

Frozen Blueberries, Codoil and Medicinal Cod Liver Oil, 


Subsidiaries: W. S. MONROE & CO., LTD.,; 
Bridgetown, Barbados 


Agents, Codfish, 


two persons see exactly alike. A} representation. - 


test on chickens or rats is the only 


method of ascertaining vitamin Dj} cod liver and other oils-is to 


Research work in connection 


content. Whereas this test formerly} continued at the fishery -Tese 


took 6 weeks, the time has now been| laboratory at, Bay Bulls, accordiz 
cut to that many days. However,| to a recent announcement by tt 


many claim it lends itself to mis-' government. 


Cable Address: “ENITE,” St. John’s 


E. E. KNIGHT 


168a Duckworth Street 


Clark, Nickolls & Coombs Ltd, London, England. 
Canada. 


J. Edmondson & Co. Ltd. SATE ROMS England. 


The Drimilk Co. Ltd., Toronto, 
Icilma Co, Ltd., London, En 


Henry Mason (Shipley) Lt Shipley, England. 


Medina Refinery L 
Open for new agencies. 


Manufacturers’ Agent 
(Established 1928) 
Representing: 


St. John’s, Nfld. 


National Waste Company, 
The Jacobs Bros. Com 
Solport Brothers Ltd., don, 


d. 
Angus Watson & Co. Ltd., Southall, England. 
Weeo ' Products Company, Chicago, U.S 
Birmjngham, England. 


Lewis Woolf Ltd. 


Power F acilities Expand — 
With Industrial Growth 


HE NEWFOUNDLAND LIGHT AND POWER 
COMPANY, LIMITED serves the needs of St. John’s with 
electric lighting and heating, power to drive industries, 
atid provides as well the street car service of the city. Power is 


also supplied for the Dominion Ste 
activities at Bell Island. 


el and Coal Corporation’s 


In addition to the 7,000 h.p. development at Petty Harbor, 


some eight miles from St. John’s, the comp 
a 5,500 h.p. hydro-electric development at Pierre’s 


y has completed 


‘ook. 


The installations are linked for greater efficiency, either plant 
automatically carrying the load, which can be switched from 


one to the other in a few seconds. 
The present company was formed in 1924. In that year the 


number of li 


ght-and power customers totalled 4,788. This 


figure has risen to over 8,000. The average growth of domestic. . 
consumers is between 300 and 400 yearly. 
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Cable Address: 


“h Co., Limited 
St. John’s 
Newfoundland 


eee 
Exporters and Importers 
& 
’ Ship Owners 


t 1 


Tourists visiting New. 
foundland will find 
and Toilet Articles 
complete and modern, 


Sanitary soda fountain 
and luncheonette 
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: Stabil 
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week, but this limitation was more 
than effective. There is 
=] (NE of tha 


now no limit to the amount which 


FROM ANTARCTIC TO SEAL FISHERY 


One of the most romantic of in-|foundland’s welfare. Taken at the|Nova, the ship in which explorer 


dustries, sealing annually makes its| sealing grounds, the above photo-| Captain Scott voyaged to the Ant- 
substantial contribution to New-| graph shows on the right 8.8. Terra | arctic, blocked. So that a fair estimate of 


Importers 
of All Kinds of Food 
Stuffs, onde, Snrewarn 


& independent, That is, he grows suf- 

of Fish ficient produce noe ee 

4 land to take care proportion 

and Fish Products of his subsistence needs, He 
® has his sheep and goats. He 


The average Newfoundland fisher- 


grows part, at least of the vege-| im 


Agents pam a Sig Me A age org — 

own ; own 

Ford Motor Company yarn and knit a part of the family 

* clo . A large number make 

their own boots of sealskin, a soft 

shoe for winter use on snowshoes 

to represent and a hard sole to withstand the 
facturers wear and tear of rocks:in summer. 


Consequently, a season which nets 
a fisherman $250 will see himself and 


Cables: JOB, St. John’s All Standard Codes Used 


JOB BROTHERS & CO.,LTD. 


ST, JOHN’S, NEWFOUNDLAND 


Established 1780 


Steamship Owners, General setethents. Agents and Importers. 
OF SALT CODFISH AND ALL 
FISHERY PRODUCTS 


to show reduction in the summer 
months, possibly to half that total. 

The cost of maintaining these folk 
is, obviously, a severe drain on gov- 
ernment revenues. Although the 
individual amounts are relatively 
small, the total runs up to $1.5 mil- 
lions, a high figure when it is con- 
sidered that the entire population, 
including those on the dole, is less 
than 300,000. 

Get $2 a Month 

Relief recipients in the outports 
receive about $2 a monfli, say seven 
cents a day. Those in St. gonnia get 
somewhat more. In addition to 

made in 


Business Indications 


Appear More Favorable 


—_—_—— 


More Active Development Anticipated in Several 
Industries — Fisheries Board Improves 
General Outlook 


BY W. ANGUS RED, 
President, Newfoundland Board of Trade 
The measure of prosperity enjoyed by Newfoundland always has been, 
and will be, at any rate for many years to come, dependent to a large 
extent on the various phases of the fishing industry. This is, of course, 


Newfoundland’s pulp timber re- 
sources would be in the neighbor- 
hood of 100 millions of cords. 

Observers feel that resources are 
such as to permit operation of a 
newsprint mill in the Gander area, 
and for some time negotiations have 


been under way for exploitation. | 


Some are of the opinion, however, 


that if a third mill is established in). 


Newfoundland it will not operate on 
oo Se 8 ier Oe Dae oa oe the 
2. . 
Messrs. Edward Lloyd, of London, 
are interested in closing a contract 
for substantial quantities of New- 


foundland wood for a period of ten'& 


due to the fact that, although the export value of the products of mines | 


and forests is practically double that of the fisheries at present prices, the 
latter industry is still by far the greatest employer of labor in the country. 


Fishing Reorganization - 


Due to a number of causes beyond the control of the Newfoundland | 


trade, the results of the last year’s operations were not satisfactory. The 
government, however, has now established a Fisheries Board with wide 
powers of control over marketing, inspection, and methods of production. 
In this way it is confidently anticipated that improvement in all phases of 
the industry will be effected, resulting in increased returns to both 
merchant and fisherman. 


Good Sealing 


GEORGE NEAL, LIMITED 
Wholesale Dealers in 


Provisions and Groceries 


ST, JOHN’S, NEWFOUNDLAND 


Incorporated 1920 


We solicit consignments of Livestock 
for sale on St. John’s Market. 


covered te| 


‘America; New 


remains young 
ppment of n 
sources. With Bim 
ag yet unexplomm™ 


Jand; the coul 
‘pistinct possi a 
‘fapital investi 
| tential mineral 


resources are 


IF an abundance @ 


igive; readilv@ 


power; by chi 


bee ufactured in Newfoundland since 1848 s eres | 

Every meee aie tropenatas has been initiated and plants are models of cleanliness, freight and by é 
NOW MANUFACTURED a of 
_HIGHEST GRADE MEDICINAL OIL CATTLE COD LIVER OIL and congenia: ‘ 


for human consumption. for Cows and Horses—Pigs and Lambs— es 
vie ae Dogs and Foxes. ket. 


€ 
—Producers of the well-known 


Fresh Frozen Fish a S 
— BRINE FROZEN SALMON 


* “Brands, “HUBAY” and The sealing voyage which has just been completed, including numbers | jf 


taken by landsmen, produced approximately 200,000 seals. This is consid- 
erably better than last season, and, while not one of the most successful 
years, is considered a good average. 


NATIONAL FIRE INSURANCE CO,, of 
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UNION MARINE and GENERAL INS dustrial sections, and medical assist- 
. of Liverpool 
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MANAGERS OF: Ungava Steamship Co., Limited, 
ped S.S. UNGAVA, S.S. NEPTUNE, 8.8, THETIS 
English Correspondents: JOB BROTHERS, LTD., Liverpool 


HARVEY AND COMPANY 
(Established 1767) LIMITED 
St. John’s, Newfoundland 


Importers and Wholesale Provision (Including 
Naval Stores and Groceries). 
Buyers and Producers of all Newfoundland-Labrador Fish 
Products. 
Producers Quick Frosen Fish and Fruit Products, 


Owners Outfitters 8 Trawlers Banking 
aS oe Se Shipping ee 
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5 vie our Mille Go, mperiat Airways, 

Correspondents for Board of Underwriters of New York. 


HEAD OFFICE: 


St. John’s, Newfoundland 
Branches; Belleoram, Corner Brook, Rosé Blanche. 


NEWFOUNDLAND TRACTOR 
& EQUIPMENT CO. LTD. 
representing 
LOGGING FARMING 
ROAD MACHINERY 
and other mechanical equipment 


170 W. Street e We 
ST. Sones oe WPODNBLAND 


In the figures for total relief cost, 
which is estimated to run to $1.5 mil- 
lions in the current fiscal year, 
slightly more than in 1935, is in- 
cluded the’cost of proyiding for a 
large number of widows, orphans, 
and aged and infirm, most of whom 
can be regarded as a permarient 


charge. 

Although the situation in the out- 
ports is admittedly bad, the city of 
St. John's is relatively no worse off 
than many of the larger Canadian 
centres. At the peak season for un- 
employment, there is less than ten 
per cent of the population on relief. 


Require Earnings Statement 
An applicant for relief, in addition 
to the customary declaration ag to 
dependents, property, means of sup- 


may 
time of euphentien, no nt will 
be made if the applicant earned 


work, 


Canning Plants’ Output 
Estimated at $300,000 


Value of canned goods produced 
in ae aaeasiee in 1935 is esti- 


The government has recently announced for this year a programme of 
extensive geological investigation of those areas which show promise of 
potential mineral values. This announcement, taken in conjunction with 
the increasing interest which is being manifested by local as well as outside 
responsible interests in.our minerals, augurs well for our prospects in this 
direction. Preliminary investigation on a considerable scale by parties 
under the direction of engineers fepresenting outside capital is already 
under way. 

Recent optimistic announcements concerning the operations at the 
Sydney plant of the Dominion Steel & Coal Company, which draws its 
supplies of raw material from the iron mines of Bell Island and the lime- 
stone quarries at Aguathuns, give ground for the belief that there will be 
increased activity at both these places, and, in addition to this outlet for 
our raw material, strenuous efforts are being made to obtain a market for 
@ Quantity of this iron ore in Great Britain, The lead-zinc mine at Buchans 
continues to operate at the same satisfactory volume of production as 
heretofore. 

Forest Operations 


Except for a period of several weeks in the early spring, when the 
International Power & Paper mill had to suspend operations owing to an 
unfortunate accident to the hydro-electric plant at Deer Lake, the two 
newsprint mills, the International and the Anglo-Newfoundland, have 
been working at a high percentage of capacity. There would appear to be 
good reason for believing that the near future wil! see a further industrial 
utilization of our forests, but exactly what form this development will take 
has not yet been determined. 

The policy of agricultural encouragement inaugurated by the govern- 
ment has been steadily continued, and improvements in the regulations 
controlling grading, marketing, etc,, have been effected, with beneficial 
results, The government is making every effort to encourage and foster 
subsistence throughout the country with the object of improving 
both the health and living conditions of the people. 

Plans for Tourists 

Newfoundland possesses a great potential earnihg power in the tourist 
trade, That this trade has not ‘hitherto been further developed is due to 
two main causes; lack of good roads (except on the Avalon Peninsula) and 
insufficient advertising. Fortunately it appears likely that both of these 
deficiencies will be remedied. The government has a comprehensive road- 
building programme which will make it possible for tourists to bring their 
cars by the short sea trip across the Cabot Strait from North Sydney to 
enjoy the unsurpassed scenery of Newfoundland, and indulge to their 


;| heart's content in fishing the many salmon rivers and lakes which are 


cases bakeapples, $4,800; 65 cases 
seal, $595; 12,800 cases lobster, $217,- 
600 and sundry products $16,000, 


Salmon Fishery 
The 1985 salmon catch amounted 
to about 2,910,000 pounds, or 450,000 
pounds above the level of the pre- 
wuality end Weomght peivee oie 
q 
better than in 1934. nny 


now only used by a comparatively small number of sportsmen. 

This country, in common with the rest of the world, has a serious prob- 
lem, both psychological and financial, in unemployment and relief. It is a 
fact, however, which has been amply demonstrated on many occasions in 
the history of the country, that the recuperative power of Newfoundland 
is extraordinarily rapid, and even a modest improvement in returns from 
the fisheries would simplify the relief problem to a surprising extent. 

Government revenue is being remarkably well maintained and the indi- 
anions are that it will exceed the amount estimated in the budget for the 
current year. , 


BY-PRODUCTS OF FACTORIES 


POULTRY COD LIVER OIL 
for Hens and Chickens — Ducks and 
Turkeys. 


‘COD LIVER MEAL CAKE 
A specialty made from the residue of the livers 
for mixing with Poultry Feed. : ’ 


Every care is taken in the manufacture, and every portion of the Cod Liver is now utilized for food. 
eas PRICES AND SAMPLES ON APPLICATION TO: - «~~ ~*~: 


W. A. Munn & Co. Ltd. - St. John’s, Newfoundland 


J. B. Gibsone, Agent — 
464 St, Francois-Xavier Street, 
Montreal, P.Q, 


| Newfoundland 


Canada’s Next-Door Neighbour . . . Britain’s 
Oldest Colony .. . America’s Newest 
Vacation-Land 


Invites all lovers of the 


Harry J. Willeock, Agent — 
92 Gothic Avenue, Cortate, Ont. 


aS 


eat out-doors to the finest salmon and 


trout waters on the continent, Large rivers, small streams and 
inland lakes, all unleased, afford unlimited opportunity to test 


your skill against fish that fight to a finish. 


ONLY 7 HOURS CANADA TO NEWFOUNDLAND 


Join luxuriously equipped Steamer “Caribou” leaving North 
Sydney, N.S., 8.30 a.m, Tuesdays for connection at Port aux 


Basques, Nfld., with 
afternoon, or leavin 


fast “Overland Limited” express same 
g North Sydney on same steamer 8.30 p.m. 
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the coast line, 


largely neglect (iim 
‘“Dfilization of this 


Thuredays and Saturdays, connect with regular express trains 
from Port aux Basques early next morning, 


FISH FROM YOUR OWN PRIVATE CAR 


The Railway traverses some of the choicest sections of this 
Anglers’ Paradise and stops are made at all of the favoured fishing 
locations. Hire may be arranged at reasonable rates of Private 
Railway Cars for accommodation of parties of four or eight people. 
These cars, placed in immediate vicinity of best salmon pools, 
pensie the fullest measure of comfort with first class chef in 
attendance. 


Newfoundland Whaling 
In Hands of One Concern 


many as four whales are thus towed 
to land at one time, the small ship 
with whales on either side appearing 


Newfoundland’s Choicest 
much like a small dog with a big 


SEA FOOD ot 


The Envy of the World me RF | tn 1996, the three steamers of the 


& : Newfoundland Whaling Co. shot 195 
0 of the th ¥ 
SOME the respons why po. other coun in the world whales. The same number of boats 
We Are B of peculiar conditions which apply to New 
e uyers 
and Exporters t 


were sent out by the company this 
The Gulf Stream, Strait, Arctic Currents, great rivers Writ 
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meth to open the 1936 season off 
ters surroun ‘Railway, St. John's, Newfoundland, for 
c d F; h Rees ch destroy the germ, | and North to Labrador also operated. 
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wa Newfoundland. Then the 
Newfoundland’s containing Todine brisk wester Ge be mE further details and rates. 
Fish is equalled by no other country in the | 
, | Newfoundland Railway | 
_ CROSBIE AND COMPANY ) 4Vewroundian way | 


Choicest ‘lewd Pluk for that peculiar flavour 
unknown in, i ‘oun Summer steamer cruises around the Island 
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Commission 
Government 
Assures 
Stability 


NE of the first dis- 

covered territories in 
America; Newfoundland 
remains young in devel- 
ppment of natural re- 
sources. With a vast, but | 
ag yet unexplored, hinter- 
land; the country offers. 
Histinct possibilities for 
capital investment. Po- 
tential mineral and forest 
resources are backed by — 
an abundance of inexpen- 
sive} readily available __ 
power; by cheap water 
freight and by an ample 
and congenial labor mar- 
ket. 


LABRADOR 


Of major importance 
in assisting development 


| | is a sympathetic govern- 


ment. Political uncer- 
tainty, so prevalent the. 
world over in recent years; 
is obviated in Newfound- 
land by the commission 
government, which is only 
too willing to consider and 
to further worth-while 


| | schemes of development. 


Fisheries Basic Industry 


froR three centuries the framework of Newfoundland’s industrial life 
has been the fishery. And. it is likely to dominate for many years to 
come. The Newfoundland and Labrador waters continue’ to yield rich 
harvests of fish, despite gradual depletion in other shores. Codfish, the 
world’s best, is the major product, but many other species contribute to 
the total catch. The salmon fishery is a growing and healthy industry; 
sealing activities yield a rich return, and haddock, herring, halibut and 
lobster are of substantial importance. — : 
_ As the fishery has naturally been conducted from sctiferniite along 
the coast line, exploration and development of the interior have been 
largely neglected. It is the avowed policy of the eae to expedite 


utilization of the country’s other resources. 


~~ 


GOVERNMENT OF FICES 
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MINING 


Forestry and 
Mining 
Opportunities © 
Abound — 


ACK of capital has 
been a- major facto 
retarding mining devel 
opment, What little ex 
ploration hasbeen carried 
on has resulted in a world 
famous base metal mine at 
Buchans; and one of the 
largest known iron ore de- 
posits at Bell Island. This © 
‘summer an active geolog- 
ical programme is being 
conducted by the govern- 7 
ment and by private inter- 
ests. Indications of gold; ~ 
molybdenite, . fluorspar, 
sulphur and other miner- 
als will be extensively ex- 
plored. 


Newfoundland and 
Labrador coffstitute one 
of the largest remaining 
sources of pulp timber in™ 
the world. Thus far ‘ex- 
ploitation has been con- 
fined largely to two large 
paper organizations 
which have assumed an 
important place in the 
island’s business struc- 
ture. An export trade in 
pit props has grown up in 
recent years and addi- 
tional avenues of develop- 
ment are being explored. 


Unlimited Power Resources 


T THE command of those interested in developing her natural 
resources, Newfoundland can place almost unlimited power. On vir- 
tually every stream — and there are hundreds— power can be generated. 
It is this:factor which has gone far in bringing the country’s paper and — 
mining industries up to their present stage of development. And if is 
abundance of power, capable of generation on an economical basis near 


the scene of practically any potential industrial operation; which i is one of | 3 


the most encouraging aspects of the future. 


Financial stability, bounteous unexploited resources; aihtiiaain cheap il 
transportation, government co-operation merge to ensure further <_<" 
ment and to make Newfoundland a likely, field for:investment.) ——“““— 


for further information apply | 


ST. JOHN'S, NEWFOUNDLAND 


vA Land of Great Natural Wealth and Opportunity, Newfoundland's Financial Integrity 
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' Expected Next 


OS 
"Revenue Improvement ise 
» Marks Seoord Half |3,000 Receiving 


eo 

e of Year Old Age Pension 
' FIRST HALF DOWN —— 

>. T seaietiiguaietil Newfoundland has 3,000 old 
When Newfoundland’s budget is 
“a down—the fiscal year ends 
> June 30—it is anticipated some re- 
ue. t will be shown. In all 
bility it will be a conservative 


4 t. 
» The reason is not difficult to find. 
' The relatively poor fishery last 
= season has hit the current year’s 
budget by pyramiding relief costs. 
Half Year Down 
For the first half of the fiscal year 
_ which ends this month, total revenue 
~ ‘was $5,117,121, some $220,000 under 
- tthe corresponding period a year 
. ago. This spring officials estimated 
» that for the full year it would be 
~ some $400,000 less than estimated. 
ions since then have shown 
t, how- 
le that the full 
total revenue in : 

As a result, grants-in-aid, which 
last year amounted to $1,743,174, will 
likely show a considerable increase 
over the $1,799,109 estimatell in the 
1936 budget. The budget for this 
year estimated expenditure for the 
year at $11,896,698. Ordinary rev- 
enue of the island was placed at 


. 5. BELLE ISLE 


(Passengers and Freight) 


12 DAY 
CRUISES 


MONTREAL 


and 


ST. JOHN’S 
NEWFOUNDLAND 


Take the modern and luxurious 


S. S. BELLE ISLE 


to the Gulf. See Cape Breton, St. Pierre and Miquelon, Newfound- 
land and the Saguenay. 


Sailings every other Friday from Montreal commencing May 8th, 
S. S$. MAGNHILD 
(Freight Only) 
Service between Halifax—Charlottetown—St, Pierre—-St. John’s and 
Newfoundland outports. 


age 


cf 


First sailing from Halifax May 4th, subsequent saili every two 
weeks thereafter. — = 
Full Information, rates, etc., o : request. 


WFOUNDLAND-LY CANADA 
STEAMSHIPS ‘LIMITED 
MONTREAL AND’ / / HALIFAX 


GENERAL PASSENGER AND FREIGHT AGENTS 
FURNESS WITHY & CO,, MONTREAL 
F. C. Thompson Co., Ltd., Royal Bank Bldg., Toronto. 
Harvey and Co. Ltd., St. John’s, Newfoundland 


SPECIAL REPRESENTATIVE 
Hi. H. Van-Buskirk, St. John’s, Newfoundland 


Representatives of 
THE BRITISH OAK INSUR- 
ANCE CO. LTD., OF 
LONDON, ENGLAND 


Cable Address: “CASHIN” 
St. John’s, Newfoundland 


Code Used: 
A.B.C. Sth Edition 


Cashin & Company, Limited 


Coal Merchants, Insurance Agents 
and Brokers 


Midwest Radie 
St. John’s Newfoundland 
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The Standard 
Manufacturing Co. Ltd. 


St. John’s, Nfld. 


Makers of Enamels, Fine House Paints, 
Marine and Industrial Paints, 
Putty, Shellacs, etc. 


Also: 


Fishermen’s Oiled Clothing, Coats, 
Leggings, Hats, Aprons, Covers, etc. 
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COMMODIOUS HOTELS 
prove that Newfoundland 

peor nse Beret what it is 

showing a section of the lounge of 


Hotel at St. 
indication of 
and_ comfort. 


the Newfoundland 
John’s, will give some 
the modern facili 


ties 
At Corner Brook and 


tourist a 


site En" overnment Promotes 
Subsistence Farming 


from - 
ial development fund of $743,546 and 
-aid al 


grants-in. bove, 
a total col'ection of $11,757,485. The 
required to balance, 


commitments for relief and for 
public works. 

The following are comparative 
figures of revenue and expenditure 


Policy to Improve Agricul- 
tural ucts Grown 
in Outports 


ON BONUS SYSTEM 


and quantity the produce now being 
raised on the island. To this end, 
assistance, educational and finan- 
cial, is. given those who produce 
even a part of their supply of food- 


Agricultural Imports 

In the fiscal year ended 
1935, Newfoundland imported 
millions of agricultural produce. 
More than $2 millions of this was 
in wheat, meal and flour, which it 
is believed cannot be profitably 
grown in the country. However, 
there seems to be. no insurmount- 


June, 
» $4. 


.350| able obstacle in the way of growing 


22} imported. 


at home at least a considerable pro- 
portion of the items which are now 


Total agricultural production on 
the island in 1935 is estimated at 


238 | $8.5 millions, of which $3.5 millions 


was livestock and $5 millions field 


crops and dairy products. The total 


output was more than $300,000 


606,431 | above the 1934 level despite weather 
736.330 | conditions, which were not regarded 


408! of bringing 
733 | average. 


Labor 
Colonial develop. fund 
ser S exps. on public 


11,834,872 10,273,731 


Hotel Outlook 
More Favorable 


Expenditure on Improve- 
ments Heavy—Revenue 
Up in 1936 


The Newfoundland Hotel, a 200- 
room building overlooking the Nar- 
rows at St. John’s, was taken over 
by the government Dec. 1, 1931. 
From that time until June 30, 1935, 
operations of the hotel have result- 
ed in a loss of $53,000. However, 
repairs and improvements, which 
have been charged! as current ex- 
penses, have bulked large in this 
total. In all they amount to some 
$30,000. In the six-month period 
ended June 30, 1935, there was a 
loss of $17,226, but repairs and im- 
provements accounted for all but 
$5,000 of the total, 

It should also be noted that these 
earnings are for the first of 
the year and do not include the sum- 
mer months when hotel business is 
generally larger. 


disappear in the accounts. Revenues 
in the first three months of the 
calendar year 1936 were substan- 
tially above those of the same period 
a year. ago, and with improved facil- 
ities and service, it is hoped this 
record can be maintained or im-¢ 
proved. Apart from interest 

the hotel jrequires $350 revenue a 


N | day to break even on 


expenses. 
The restaurant which is run in 


largely patronized—so much so that 
capacity is being enlarged from 65 
persons to 250. 


Prospects 
Prospects are for good game 
hunting in Newfoundland. More 
efficient protection of moose and 
caribou has led to an increase in 


§ | their number. In addition, it is pro- 


Lhd LL 


Buy 
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The Newfoundland 


posed to introduce red deer from 
Scotia. } 


SUPERIOR BRAND 
CLOTHING 


Clothing Cempany, Limited 


St. John’s, Newfoundland» 


with the hotel, but bred 
N | which should not be confused with 
N| the hotel dining room, has been 


as ideal and which had the effect 
crop yields below 
Of livestock produced, 
some $600,000 worth. was killed for 
food purposes. 
Industry Widespread 
Only about 10 per cent of New- 
foundland’s population is engaged 
in agriculture as a sole, or even 
major, occupation. However, the 
great bulk of the people have a 
small area of farm land on which 


How Tariff Drops 
Affected Revenue 


Here is a compa comparative table 
showing customs revenue collec- 
tions in Newfoundland before and 
after the tariff revisions in Janu- 
ary and June, 1935: ‘ 
Customs Revenue 

1935-36 


Month: 
July 


seeeeeeoes 
November eeettee 
Decem _teeceeee 
JANUATY sescceses 
February .sccceses 
Ma eeeeereeeeee 


6,458,118 


Export Trade 


:|Up 50 Per Cent 


Over Year Ago 


Shipments of Paper and 
Ore Concentrates Are - 
Higher 


Newfoundland export trade is 


running merrily along about 50 per | 


cent above last year. Figures from 


the beginning of the calendar year] = 


$3,479,227 in the corresponding per- 
iod of 1935. 

The increase is largely through 
greater exports of paper and of ore 
concentrates from Buchans. Ship- 
ments of paper in the current year 
amount to $3.3 millions, whereas 
only half that total had left the 
country by this time a year ago. It 
is believ 
about by increased facilities 
for winter shipments. Ore concen- 


is produced a part of the family) $3.03 


foodstuffs. It has been estimated 
that two-thirds of those living in the 
outposts do not produce sufficient 


successful seal 
also played its’part in hoisting the 
0 


farm produce for their own needs.| total. 


Farm production is currently at a 
level lower than before the war, but 
officials are convinced that over a 
period of, say, ten years, the pros- 
pect is for a substantial increase in 
agricultural production, 

One means which has been 
adopted to encourage the industry 
is a system of bonuses. For instance, 
there is a land clearing bonus of 
$25 an acre, designed to increase the 
relatively small amount of land 
which has been cleared. This bonus 
is payable, not in cash, but in farm 
equipment and 

Fertilizer Bonus 

Fertilization of land is also advo- 
cated. A freight bonus is granted on 
limestone used as fertilizer. The 
government pays all freight costs, 
railway or schooner, on limestone 
shipments to the various farms, pro- 
vided the shipping company guar- 
antees a selling price of $3.25 a ton 


in bags or $2.25 in bulk. The bonus | Agricul 


is equivalent to about $1.75 a ton. 
Extensive work is being carried 


on to improve the class of live-|5 


stock. On bulls, rams and boars 
purchased for breeding purposes, 
there is a concession amounting to 
half the purchase price paid by the 
government, on condition that the 
animals are up to certain specifica- 
tions. Similarly, a bonus is paid on 
the number of colts from govern- 
ment approved stock. 
To further improve livestock, the 
government has purchased 15 pure 
bulls and loaned them to 
communities wishing to raise their 
standards, on a three-year basis. 


More than 900 breeding ewes of| jj 


good type and 85 rams were dis- 
tributed last fall to 40 communi- 
ties. These are to be paid for over a 
period of four years. Some 400 
young pigs were also distributed on 
a cash basis. 
Grading Act 

A vegetable grading act, applying 
to table crops, is now being en- 
forced and is meeting with general 
approval by merchants, growers 
and the 


Exports of codfish are not yet 

to last year’s level. To the first 

in May shipments were valued at 
$1,314,687, almost $100,000 under 
the 1935 figure. It must be noted, 
however, that prices have shown 
substantial decline over the year, so 
that aoe quantity of shipments is 
greater. 


Upswing in 1935 
For the fiscal year ended June 30, 
1935, total trade colony 
of 


increase, however, was in imports, 

which advanced to $19.2 millions; 

exports rose about $440,000. The fol- 

lowing table gives classification of 
exports by industries: 
Exports 

Year Ended June 30 r 

1935 Pt.) 


$ 
en ° sae 7.083.850 
Forest peed: tecdseses 
Manufactures (ocaii', 12:508;30" 1¢'901-950 
res e 
pecie 705,229 1,745,114 
; 435,465 504,918 


27,229,125 26,791,503 
More than 75 per cent of New- 
foundland’s.total trade is carried on 
with three countries, the United 
Kingdom, the United States and 
Canada. Sixty-five per cent of all 
exports are directed to and more 
than 90 per cent of all are 
obtained from those countries. In 
approximate figures, trade with the 
United Kingdoni amounted in 1935 
to $15 millions, the United States 
$10.9 millions and Canada $9.3 mil- 
ons. 


Balance of Trade 


Trade with the United States is 
equally distributed betw: 


$5.7 millions more to the United 
Kingdom than she purchased from 
her. On the other hand the island 
buys $5 millions more from Canada 
than she markets here. Much con- 
sideration has been given means of 

to Canada, the 

Canada, 


this has been brought| 
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EXPERIMENTAL FARM 


F,, 


Branches at Marystown and Bell Island 


AGENTS FOR: 
THE “NORTHERN” ASSURANCE CO. LTD, 
of London, England 


—"“BURBERRYS” LTD., ENGLAND 
—VOGUE PATTERNS, NEW YORK 


Saunders, Howell & Co. 
Limited 
CARBONEAR, NEWFOUNDLAND 


Lumber Manufacturers.and General 
Contractors 
‘Timber Merchants including Pitprops 
and Pulpwood. 


25 Years of Steady Production 
Our Facilities Are Second to None 


Samples solic 
from Canadien 
‘American Mili sit 


are 
where they are plentiful to other 
suitable locations, Muskrat farms 
are also being encouraged. 


Look For fron Ore 


The Anglo-Newfoundland Inv 
ment Trust is understood to be in- 


$T. JOHN’S 


References NEWFOUNDLAND 


THE BANK OF NOVA SCOTIA 
| CARBONEAR 


LIMITED 


Steamship Ow: 
and Operato 


Operating regul: 
steamers to 

Mediterranecr 

West lnm 

and Brazil | 


BROS. 


STEAMSHIP OWNERS AND GENERAL MERCHANTS 
LLOYD'S AGENTS: 


. Importers of all General Merchandise 
Exporters of Sealoil, Sealskins, Codoil, Dry Salted Codfish 


Canned Lobster, Pickled Salmon, Pickled Herring, Foxberries - 
and all other Newfoundland Products 


Manufacturers of "'Bowring's" tinned 
CODFISH CAKES - - FISH CHOWDER 
_and other Canned Goods Specialties 


Owners of S.S. "IMOGENE” and S.S: "BOETHIC” 
Specially constructed for Ice Navigation 
Open for Charter 


MM 


Water Street Eas 
St. John’s, Nfid 


Fiour Production 

Flour production amo 
1,171,741 barrels in March§ 
up to average, exceeding ti 
for the same month in 1 
1,046,087 barrels were prod 


To the discrimij 
field” is recomm 
fulfill the most ¢ 
W rite us 
to hand 


‘BROOKFIE 
Le Marchant Road 


SERPORERRURETARESERADEDAROETALENEN HANH ')). 


s+» in this 12th annual edition 
of the foremost publication in its 
field, The Financial Post new 


1936 
BUSINESS 
YEAR BOOK 


Select an 


184 Pages — 12” x 9” 
$2 a Copy 


Here are 60,000 up-to-the-minute facts about Canadian and 
Newfoundland business activities, derived from more than 700 
individual sources. 


Operating sim 
Port Colbor 


Planned to serve as a ready-reference compilation of economic 
data for business executives, investors, educationists and others, 
it contains clear, well indexed and authentic information on 
markets, trade, industry, taxation, agriculture, insurance, finance 
and merchandising. 


Order Your Copy Now — Fill in the Coupon, Attach $2 and Mail 


————e re 


: FINANCIAL , 
Br Usines are Tetels 2, Canada. . 
Please 
le my $200 te aoe pald & copy of The Financial Post BUSINESS YEAR BOOK, 1936. Attached 
Name Cho wossonseenberecccresiosccesesosgsboccceem cocasccaceccecscocaccccoccsequescqoccescececceces 
Address 
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Cloths, Leathers, Hime 


Clothing Co. 


LIMITED 
eee 
Wholesale Manufacturers | 


Ready-to-Wear | 


Clothing 
For Men, Women 


and Boys 


ENGLAND 
NEW YORK 


Samples solicited 
from Canadian and 
American Mills of 
Cloths, Leathers, etc. 


Fectery end Office 
321-327 Duckworth ‘St. 


ST. JOHN’S 
NEWFOUNDLAND. . 


Marine Agencies 


LIMITED 


Steamship Owners 
| and Operators 


Operating regular 
steamers to 
| Mediterranean, 
| Portugal, West Indies 
and Brazil 
& 
| Agents for regular service 


| between European ports 
| and Great Lakes 


Cable Address 
“MARINE” 


Water Street East, 
St. John’s, Nfid. 


ERCHANTS 


ed Codfish 


m, Foxberries 


Flour Production 
Flour production amounting to 
1,171,741 barrels in March, is well 
up to average, exceeding the output 
for the same month in 1935 when 
1,046,087 barrels were produced. 


MMT 


OUALITY PRODUCT 


To the discriminating host or hostess “Brook- 
field” is recommended for all occasions. It will 
fulfill the most exacting requirements. 

Write us for full information how 


A 


men. This year the catch was more 
evenly distributed over the num- 
ber of steamers operating than usual, 


Seal oil, which is used for a vari- 
ety of purposes, including use as a 


‘ THE STAPLE FISHERY 


tory prices are anticipated this year. 

The skins are marketed chiefly in 

the United States and in England, 

which has proved the best market 

in recent years. 
Ship Totals 

ship landings for 1936 


~*| New Fisheries Board, Backed by E 


183,689 

Statistics, showing the number 
and value of pelts landed and the 
men’s share of the catch, compare 


Men's Share 
Low 
. Ship. 
$ 
12.28 
25.38 


9.46 
5.49 


1932 
1933 eeee e 

1934 ..00 ae 324,792. 
H+ eons . 

1 +e» 183,689 


5 20.94 
*Approximately. 
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to handle it in your territory. 


BROOKFIELD ICE CREAM LTD. 


nual edition Le Marchant Road West 


St. John’s, Nfid. 
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ication in its 


Select an organization famed 
for “fine work” 


COn eae 


Master Cleaners, Dyers and Furriers 


ST. JOHN’S * 


} 
| 
| 


Operatin 
Port Colborne, 


South Coast Ports of Newfoundland, an 
For personal service and satisfaction, route your shipments via 
THE SHAW LINE. 


icit your enquiries and would est that you 
ter Vearest Agent for information regurtg 


of economic 
s and others, 
mation on 
ance, finance 


We respectfully 
get in touch with 
rates, space, etc. 


NEWFOUNDLAND . 


| Shaw Steamship Company, Limitea 


services from Windsor, Detroit, Sarnia, Buffalo, Erieau 
Toronto and Montreal to St. John’s, E nd 
d to Sydney, Nova Scotia. 


Not the least arduous task in the 


cod fishery is the drying of the fish. 
The top picture shows the cod spread 


out on flakes, exposed to the sun’s 


warmth. The scene, taken at Pouch 
Cove, is typical of those to be found 
at numerous points along the 
island’s coast. 


Fishery Reorganization 


Will Regulate Marketing 


orters’ Associa- 


tion, Vested With Comprehensive 
Powers 


Complete reorganization of New- 
foundland fisheries is provided for 
in the newly appointed Fisheries 


Board. 

Vested with arbitrary powers 
covering all phases of the fishing 
industry from the time the fisher- 
man sets sail until the product is 
finally marketed, the new board 


eu comprises three members appointed 


by the governor, and is backed by 
an advisory council of nine export- 
ers. Actually the new authority 
extends to all branches of the 
industry and assumes the control 
formerly_exercised by the Salt Cod- 
fish Board and the Herring Board, 
both of which no longer function. 
More Orderty Exporting 
Major benefit expected of the 
revised arrangement ig in regulation 
of marketing. Cut-throat condi- 
tions, particularly in codfish export 
sales, have been widespread, with 
competition verging on the ruin- 
ous. Events of the past season, with 


t 
exports are the key pillar of the 
industry. 

While’ the ‘act constituting the 


authority states that the governor- 


in-commission may regulate or 
amend activities connected with 
“catching, curing, preparation, pro- 
setae lint eS Crete 
expo 
ing of fish,” it is believed that 
functions will be largely centred 
about marketing. The board has 
to 


sellers. 
Not only can the quantities placed 
on the market be regulated, but 


ast an 


Agents: — C. F. Wa Esq., Sarnia, Windsor, Erieau. 
ra ley cto om Co., Hamilton, T. 
Port Colborne. 
G. H. Clarke, Esq., Buffalo. 
C. H. Cowling & Co., Detroit. 
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St. John’s, Newfoundland. 
Representative, St. John’s, 


f 


= 


| 


SHAW STEAMSHIP COMPANY, Laure |}23 


restrictions may also be im in 
respect to quality. It cannot be said 
that mis-description has been prev- 
alent in the marketing of New- 
foundland fish, but what has 

has naturally lost custom- 
ers and -has been the cause of con- 
siderable unfavorable publicity in 
the a ee = 
represen’ pmen' ve n 
consigned. 

Rigid inspection of fish, and uni- 
form grading requirements should 
react to the welfare of the industry 
generally. 

In the third place the new board 
may appoint independent repre- 
sentatives in existing foreign mark- 
ets and may explore new ones, 
Allegiance of one group of export- 
ers to one agency abroad and 
of another group to a competing 
agency has led in the past to easily 
appreciable difficulties. The Board 
has abolished such anomalous mark- 
eting. In Portugal, for instance, two 
agencies, Hawes & Co. (London) 
and C. A. Moreira, have been 
appointed to represent exclusively 
the Newfoundland codfish trade in 
that country. These agents will 
work together under rules of the 
Board. Licenses for sales will be 
made out in the name of the ex- 
porting group, not of individuals, so 
that one may not be played 
off against another. 

. Council 


The lower photo is a close-up of the 
fishing stages and the, small boats 


which seek their catch off the rocke| }} 


bound shore line of the cove. 


Newfoundlanders 
Eat Much Fish 


Newfoundlanders practise what 
they preach in regard to fish con- 
sumption. Included in domestic 
fish consumption in 1985 were 

‘ 59,063 quintals of cod; 6,836 barrels 
of herring; 648,688 pounds of gal- 
mon; 223,394 lbs. turbot; 66,645 Ibs. 
trout; 33,887 lobsters; 672 quintals 


of haddock and substantial totals |. 


of several other varieties. 


Poor Markets 
Crimp Codfish 
Sales in 1935 


But Most of Year-end 
Carry-over Has 
Moved Out 


Despite a catch which was above 
normal, Newfoundland’s 1935 cod 
fishery was disappointing. 

Market conditions were such that 
supplies could not be disposed of 
during the year, and an abnormal 


carryover of some 400,000 quintals|. 


was on hand at the beginning of 
1936. The anxiety of fish exporters 
at that time has proved to be un- 
founded, however, as stocks have 


have necessarily been low. 
There are no official statistics on 
the codfish catch in the island, 


has| Advent of the commission governe 


Codfish 
accepted the chairmanship of the 
new authority, and with him will be 
associated aoe 


director of research with - 
field, Brown & Co, of Toronto and 
Montreal, and J. T. Cheeseman, 
chief fishery officer of the depart- 
ment of natuural resources. To aid 
these men, two of whom have had 
no practical experience in the fish- 
ing industry, the Salt Codfish Asso- 
ciation has been formed, repre- 
sentative of the various exporters. 
-_ association will function purely 
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Laboratory at Bay 
lnm of Snvenugton 


ment has given a greater apprecia- 
tion of the value and necessity of 


ly | this type of information, but as yet 


those available have not extended 
to fish production. Authoritative 
sources, however, place the 1935 
catch at 1,250,000 quintals, compris~ 
ing 117,000 quintals from the bank 
fishery, 725,000 from the shore and 
the remaining 408,000 from the 
Labrador and soft cure. 
Have New Vessels 

This figure is about the same as 
the estimate for the previous sea- 
son and is regarded as 
above normal. In part the 
total may be attributed 
introduction of some 50 new vessels 
launched in the industry as a result 
of the government-aided ship build- 
ing programme. The Labrador 
fishing was a large one and 
t send coins on the northeast 
fishery was: the 
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At the end of the season, stocks of 
cod fish still unsold were om: 
lower prices than competitors when- 

possible sales were in view, 


market — 
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new season's bank fish is ready for L 


Newfoundland! Vacationland! 


London and Lancashire Insurance Co. Ltd. 


AYRE & SONS LTD. 


T. a M. WINTER 
General’ Merchants 


FLOUR, BEEF, PORK, 
Feeds and Provisions of all kinds 


Agents for 
Standard Brands Ltd. - Toronto 
Maple Leaf Milling Co. Ltd., Toronto 


Fire—Guardian Assurance Co., Ltd., 
of London, England ; 


| St. John’s, Newfoundland 


Sporty Salmon and Trout 


| Delightful 


eather, 


Splendid Highroads 
Beautiful 5 


cenery 


Local and Long Distance Telephone Lines at your service at 


| 
| 
| THE AVALON 


‘CANADIAN 


HEAD OFFICE: 


all points on Avalon Peninsula 


TELEPHONE COMPANY, LTD. 
: ST. JOHN’S, NEWFOUNDLAND 


Though gold was found in the Province of 
Quebec as early as 1834, it is only within 
the last three or four years that its output 
has attained important dimensions. Today, 
Quebec is Canada’s second largest gold pro- 
ducer. Its output in 1932 constituted 13.1 
per cent of the Dominion’s total in that 
year. 


Quebec’s present high rank among Can- 
ada’s gold-producing provinces is largely 
due to the production of the Horne Mine at 
Noranda. This mine is operated through 
two main shafts, one of which has been. 
sunk to a depth of 2,527 feet, the other to 
3,094 feet. In addition to the Horne Mine, 
the Siscoe, Granada, O’Brien and Beattie 
mines are also important contributors to 
Quebec’s large output of gold. : 

In all of these mines, speed, safety and econ- 
omy in production ig greatly facilitated 
through the use of C-I-L Explosives. There 
is a type for your particular operations, - 


In 1935 the Province of Quebec produced. 


470,471 fine ounces of gold, valued at 
$16,555,874. 


INDUSTRIES LIMITED 


EXPLOSIVES DIVISION 


HEAD OFFICE > MONTREAL - 


“Boeryshing for Blasting” 
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sion, measyring some 4,400 
purchased just outside the limits 
of St. John’s city. Here, although 
within a mile of the railway station, 
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expansion is contemplated. 
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home. The tie-up between the rail- 


way. The new ship, on which con-; The lower ship is the Fort Am- 
struction was begun only: last fall,| herst, which with her sister ship 


: 
: 


i “\New ships are the vogue in New- 


| foundland this year. Above is shown 
sthe. SS. Nerthern Ranger,: intro- 

= Gtuced into the coastal service last 
= Month by the Newfoundland Rail- 


ae 


boasts all modern conveniences. 
She has accommodation for 62 first 
and 78 second class passengers. 


Fort Townsend, were built for the 
Canada-Newfoundland voyage and 
placed in service in April. 


evenues Holding Well] St. John’s City 


Is Trade Centre 


1 7 In Face of Tariff Cuts Oldest City in North 


ceipts Are Much More 
’ Than Expected When 
Slash Made 


FOR FREE TRADE 
ae two sweeping, downward tariff 
"Fevisions ‘in one year is a record’ of 
“which any government might be 
“proud. Such was the achievement 
fof the customs department of New- 
Zoundland in 1935. 
"In January and again in June. 
substantial percentages were lopped 
= off the. prevailing rates of duties. 
= Further reductions will probably be 
" made in due course, as it is the 
' @voOwed intention of the government 
4o:promote as free trade as possible. 
f It is not probable, however, that an- 
» other revision lurks in the immedi- 


ae ate offing. 


ae Revenues Holding Up 
, by far 

os PID *) to 
wanticipated. It was estimated that 
tk two cuts would slash some $800,- 
» 000 from total receipts. Actually, 
= the decrease has been much less. 
= For the six-month period ended Dec. 
"eo. @1, 1935, revenue was $3,964,079, a 
' G@rop of $342,923 from the corre-- 
4 period of the previ- 
sous year. This was against an esti- 
smated decrease for the period of 
$570,000. So that, despite a poor fish 
season, customs revenue for the 
first half of the current fiscal year 
‘was actually $200,000 more than was 

‘budgeted. 
* But that 1s only half the story. 
‘ince the beginning of the calendar 
‘year, collections have been actually 
; ter than in 1935. As a result, 
Figures for 11 months of the fiscal 
show a drop of only $275,000 
Soom those of the same period last 
. At the outside, the decrease 
the full year should not exceed 
79400,000, and it may be considerably 
‘Jess. This cannot be said to be a 
paving of $400,000, despite the esti- 
mated $800,000 loss, as one of the 
tariff revisions was in effect for the 
Jast six months of the 1935 fiscal 
More Spending 

The relatively favorable showing 
‘regarded as being due chiefly to 
two factors. First, imports of cer- 
in lines of merchandise have 
“shown an encouraging increase. 
‘People are spending somewhat more 
‘freely. Just before the commission 
iS appointed two years ago, there 
“was some doubt as to the courses 
"which would be taken and conse- 
"guent hesitancy in purchasing for- 


products. 
>) *The second, and possibly most im- 
"portant reason, is that collection 
PS been made of a lot of revenue 
th was formerly going by the 
rd. The customs department 
"was one of the first to show the 
ef of civil service reorganization 
and as a result smuggling, which had 

n a serious drain on government 

, has been reduced to a 


the duty concessions would 
ban a serious loss in customs rev- 
the largest single con- 
the country’s coffers, was 
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Anglo-Nfld. Firm. 


Expects Big Year 


Prospects of the Anglo-New- 
foundland Development -Com- 
pany’s paper mill at Grand Falls 
indicate another year at full capa- 
city. 

Last year produced the largest 
tonnage of any of the 25 years the 
company has been in business. 
Capacity operations turned out 
164,976 tons of newsprint, about 
12,000 tons more than in the pre- 
vious year. All production is sold 
to the London “Daily Mail.” 

Some indication of contribution 
the company makes-.to general 
welfare of the island is evidenced 
in the $55 millions it distributed 
in’ salaries and wages up to- the 
end of 1934, and in the yolume of 
its purchases which amount to 
well over $1 million annually and 
have, on occasion, reached a peak 
of $1.8 millions, 

A new paper shipping terminal, 
through which the company moves 
a portion of its output, has recently 
been completed at St. John’s, 


list, whereas formerly an 18 per 
cent rate was collected. 

Tools of trade are now charged 
ten per cent and nil, as against 45 
and 35 per cent. 

On some items on which reduc- 
tions were made, it was expected 
that additional imports would more 
than compensate for the lower duty. 
This proved to be the case in regard 
to such items as jams and jellies. 
On radios, too, where the rate was 
cut from 65 to 30 per cent, revenue 
has shown an increase. Duty on 
motor cars was more than halved, 
dropping from 65 to 30 per cent, 
but higher revenue was ahticipated 
and has been obtained. There is 
another angle to the motor car duty 
reduction, however. In return for 
the tariff concession and a drop in 
car licenses from about $40 to $10; 
the motor trade consented to a higher 
gasoline tax. This tax is now 13 
cents a gallon in the Avalon Penin- 
sula and 11 cents outside that area. 
There is a rebate to fishermen to 
bring their tax down to four cents 
a gallon, 

Freight Revenue Up 

While customs revenue on freight 
shipments was actually lower in the 
first six months of the 1936 fiscal 
year than in the first half of 1935, 
it Was $176,000 above what was con- 
sidered when the duty reductions 
were made, The chief causes are 


values, an increase in imports, and 
also, of course, that a greater per- 
— of the revenue is being col- 
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America Is Heart of 
Newfoundland 


A city of almost 40,000 people, St. 
John’s is the centre of Newfound- 
land’s government and the key city 
in the colony. It bears the proud 
distinction of being the oldest mu- 
nicipality in North America and the 
first British capital outside of Great 


Britain. 

St. John’s has elected its own city 
council since 1888, the only com- 
munity in the island to boast a mu- 
nicipal executive. A. G. Cornell, 
formerly ‘acting chief magistrate, 
was elected mayor by acclamation 
in 1934 fora term of five years. 

The bulk of the commercial and 
industrial life of Newfoundland 
centres around St. John’s and more 
than two score industries are located 
within its limits. The chief branches 
of the four Canadian banks which 
serve the country are in the city 
which is also the home of’the gov- 
ernment of Newfoundland Savings 
Bank. A natural, land-locked har- 
bor has made St. John’s the centre 
of Newfoundland shipping. 

Hydro-electric power is supplied 
by the Newfoundland Light & Power 
Co., in conjunction with United 
Town Electric. Other utilities are 
provided through the St. John’s Gas 
Co. and the Avalon Telephone Co. 
A splendid water supply is secured 
from Windsor Lake, five miles from 
the city. 

In the last fiscal year, some im- 
provement in the financial situation 
was shown with ordinary. accounts 
revealing a surplus of revenue over 
expenditure of $53,506. 


Development 
In Labrador 
Going Ahead 


Lumber Operations Show 
Big Increase in Few 
Years 


Development in Labrador means 
largely the activities of the Labra- 
dor Development Co. And business 
of the Development company is in- 
creasing by leaps and bounds. 

The company began lumber oper- 
ations in Labrador in the summer of 
1934, In that year some 10,000 tons 
of wood, largely pitprops, were 
shipped. Last year the output 
doubled, and for 1936 it is believed 


tween 40,000 and 50,000 tons. 
In addition to the Labrador de- 
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CORNERSTONES IN 
_ NEWFOUNDLAND'S GROWTH 


HE Corner Brook newsprint paper mill 

and Deer Lake hydro-electric «plant 
‘continue their annual contribution to the 
industrial growth of Newfoundland. 


Yearly normal production of Corner Brook mill 175,000- 
180,000 tons of newsprint paper. | 


Yearly normal production of Deer Lake hydro-electric 
plant 800,000,000 kilowatt hours of electric energy. 


Normal Wage and Salary Distribution in Newfoundland 
; each year — $3,500,000. | 


Average value of Supplies 
each year — $260,000. 


Average Taxes ($150,000), Rentals, Freight, Express, Postal 
and Telegraph: Services, and Duties paid to the 
Newfoundland Government each year — $325,000. 


Total average amount spent in Newfoundland during .a 
normal year on operation only — $4,085,000. 


purchased in Newfoundland 


Average number of employees in mill area — 1,050. 


Average number of men employed in’ woods during the 
logging season — 3,000. - 7 : 


nternational Power and Paper | 
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of Newfoundland Limited 


Newfoundland Truck aaa 


Have Registration of 


Truck registrations in N-wam 
‘land in 1935 totalled 691, 0: 


102 were new vehicles. 
Ford tfuck registrations 


| bered 262, Chevrolet 177 a~ 


5 remainder are spre 
models. : 
truck sales in 1935 v 


Registered New Trucks 
1935 
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Mattresses | 
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HENLEY'S Mattresses 
ore comfortable, durable 
ond made from best 
material. Book your 
orders for them. Guare 
onteed stock and safe 


goods. 
The leaders for over 30 
years. 


J. J. HENLEY 


Factory: Henry Street 
St. John's, Newfoundland 


HORWOOD 
LUMBER 
COMPANY 


LIMITED 


Saw Mills, Planing 
Mills, Shop Finish, 
General Woodwork- 
ing, Contractors and 


Builders 


ST. JOHN’S 
NEWFOUNDLAND 


Newfoundland Trucks. 
Have Registration of 691 


Truck registrations in Newfound- 
land in 1935 totalled 691, of which 
102 were néw vehicles. 

Ford truck registrations num- 
bered 262, Chevrolet 177 and Dodge 
$0. The remainder are spread over 
some 29 models. 

New truck sales in 1935 were as 


follows: 
Registered New Trucks 
1985 
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road construction. Extensive bridge 
renovation is being effected, 


were extensively repaired last year 
and the King’s wharf at St. John’s 
was completely rebuilt. 

Other marine construction in- 
cludes a radio beacon at Twillin- 
gate, a new flashing light at Cape 
St. Francis, and new fog alarms at 


St. Anthony and Red Bay. About 


four new light installations, and 
more reconditioning work, are con- 
templated for next 


Inland Work 

Inland, there has also been a sub- 
stantial amount of government con- 
struction. Four cottage 
have been completed; three more, 
at Burin, Harbour Breton and 
Burgill, ate at present under con- 
struction; and an eighth, at St. 
George’s, will be built next year. 

East and west wings of the Sana- 
torilum have been renovated and 
enclosed verandahs provided. 

Police accommodation has been 
the object of two building projects. 


5| A new barracks has been built at 
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St. John’s and quart 
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FOX BERRIES —~ 


Communicate With 


Harris & Hiscock, Ltd 


ST. JOHN’S, 


| GALVANIZING SPELTER 
| MOULDING SAND 
| BRICK STOVE LININGS 


We Buy Large Quantities of 


MURIATIC ACID 
SULPHURIC ACID 
HYDROFLUORIC ACID 


And Sell All Kinds of 


| HOT GALVANIZED PRODUCTS 


STOVES 


NAILS 
SHEET METAL WARES 


United Nail & Foundry Ce. Limited 


Founded 1857 
Office and Works: Hamilton Street, St. John’s 


Cable Address: UNFCO 


Codes: Bentleys 


P.O. Box 882 


Iron, Steel and Brass Younders. Nail and Sheet Metal Workers. 


Galvanizers and Electro-P 


laters. 


| William Campbell 


Commission Merchants 


ST. JOHN'S, N.F. 


AGENTS FOR: 
6t. Lawrence Flour Millis, Ltd. 
Kellogg Company of Canada 
Hygrade Food Corporation 
P. W. McLagin, Ltd. 


“Cam aaa eek seha's 
@ 
: bodes Seed 


Correspondence Invited 


Established 1887 


ROTHWELL & BOWRING 
LIMITED 


Flour, Feed and Provisions 
General Insurance Agents 
Canada Fire and Accident Assurance Co. 
Fidelity Phenix Fire Insurance Co, 


Cable Address: 
Rothwell, Newfoundland 
P. 0. Box, 1206 


Codes: 


Robinson's, Lieber's, A. B. C. 
Dowling’s, Cross, Bent- 


120-122 Water Street 
ST. JOHN’S, NEWFOUNDLAND 


SIR W. F. COAKER, K.B.E. 
President 


Cable Address: “Coaker” 


HIGHWAY CONSTRUCTION 


One of the most important under- 


takings in Newfoundland is con- 
struction of.a trans-island highway, 
to be completed in from five to 
seven years. Long advocated, both 
as a means of opening up the coun- 
try and to give impetus to the tour- 
ist trade, plans have been completed 
and work begun. 


This summer two sections will be 
completed joining Badger and 
Grand Falls and. Deer Lake and 
Corner Brook. These roads were cut 
last year and will now be graded 
and ditched. Necessary bridges will 
be of concrete construction. It is 


Newfoundland Offers 
Unusual Vacation Charm Paper Plant 


In respect to tourist trade New- 
foundland has been referred. to as 
“the last undiseovered country.” \— 

From the tourist’s angle this desig- 
nation is far from uncomplHmentary. 
For it signifies, not that the coun- 
try is lacking in attractions—these 
are unexceHed in any. country--but 
rather that the island presents’a re- 
freshing contrast to those more fam- 
jliar tourist Meccas- where beauty 
and sport havé been in some meas- 
ure at least sacrificed to financial 


6,000 are counted bona fide tourists. 
The majority,;about 60 per cent were 
from the United States, some 30 per 
cent from Canada and the remainder 
largely from Great Britain. To date 
this season enquiries have exteeded 
those of a year ago by 50 per cent. 
With new, modern steamship facili- 
ties, and greater activity of the 
Newfoundland Tourist Bureau, a 
considerably larger number of tour- 
ists are expected this summer. 
Exceptional Fishing 

Sport fishing and hunting lure 
most visitors to Newfoundland. The 
country has been long and justly 
famed for the salmon and trout 
which abound in the many streams 
which dot the interior. Accommo- 
dation in lodges is available at rea- 
sonable cost or sportsmen may take 
advantage of a unique offer made 
by the Newfoundland railway. A 
party may book a pullman car, com- 
plete with cook, guides, etc. The 
railway will almost go so far as to 
supply the fish, as if fishing is dis- 
appointing in any particular stream, 


the next train along will pick up the 


pullman and switch it off at another 
stream wherefisherman’s luck may 
again be put to the test. 

One feature which has tended to 
depress the colony's tourist trade is 
lack of highways. Good roads cover 
the Avalon Peninsula, but it is im- 
possible as yet to cross the country 
by motor. However, a journey 
cross country on the railway is at- 
tractive. The scenery along the rel- 
atively urisettled railway route is 
unexcelled anywhere, and accom- 
modation will be found to be all 
that could be desired. 

und 
at- 


Historical 

While the scenic and 

tractions of the country have been 
the subject of erable com- 
ment there is another attraction, 
which has received practically, no 
publicity, yet which is of definite 
in historical background. 
About the island are clustered’ 
numerous settlements rich in folk 
lore which is unkno\.n outside the 


French and English, which have 
been #etained in the history books. 
Situated on. beautiful Placentia 
Bay, Placentia boasts the largest 
avaiJable beach on the island for the 
drying and curing of fish. When it 
is considered that 500,000 quintals of 
fish, roughly 112 pounds or 60 fish 
to a quintal, fhe quarrel for owner- 
ship of the beach seems only nat- 
ural, While at the beach, the tour- 
ist can obtain a thorotigh insight 
into the procedure of curing and ex- 
porting fish. It will provide a most 
interesting afternoon, particularly if 
some of the older fishermen can be 
coaxed to tell of their experiences. 
Witiding about the corkscrew-like 
streets of the town, a rigid test for 
the most skilled driver, the ancient 
church — seating capacity 50 — 1s 
reached. Featuring the historical 
relics to be found there is a plaque 
bearing the coat-of-arms of King 
Charles which was presented by the 
king when the building was first 
constructed. This plaque, of ex- 
treme intérest to collectors, hangs 


| unnoti¢ed on an old rusty nail in an 


extension that was built to the 
church some 50 years ago. 


Folk Lore Abounds 


In the tiny cemetery on the church 
grounds will be found sufficient lore 
‘to satisfy the most exacting traveller. 
Tombstones bearing dates as early 
as 1620 and 1640 are common. In- 
scriptions are of unusual signifi- 
cance some of them amusing. Per- 
haps the prize stone is that to 
“the illegitimate son” of one of Eng- 
land’s kings. ° Some of the tomb- 
stones are carved in Bdsque and can- 
not be translated by any of those 
now living in the territory. — 

A few years ago, an ambitious col- 
lector of the unusual, successfully 
made away with a small headstone 
dated 1645. Reports which have since 


possible that a further 40 to 50-mile 
of road will be cut this sum- 
mer for completion at a later date. 
Considerable re-tread work will be 
carried out mainly in the Avalon 
Peninsula. 
The above map outlines the pro- 
posed route and shows the existing 
highways. 


Gander Area 


Is Discussed 


Await Announcement Re- 
oe Rich Timber 
ection 
GOVERNMENT HOPEFUL 
An announcement by the govern- 
ment in respect to a third paper 


mill in Newfoundland is expected 
in the very near future, 

Ever since 1906 there have been 
spasmodic rumors that the Gander 
area would be worked, the last just 
before the depression when Hearst 
interests were, in negotiation for 
purchase of the property. With the 
onset of the depression and the 
drop in newsprint prices, hope of 
mill construction was temporarily 
abandoned. 

In March, however, Commissioner 

Lodge 


filtered back indicate the stolen |C 


piece bore the efforts of one of 
England’s most famous stone carv- 
ers, and that an appraisal placed its 
value at more than $2,000. 


Centuries-old Home 


For the collector or any one inter- 
ested in antiques, the Blenheim 
House, the oldest. house in New- 
foundland, adds to the pleasures of 
Placentia. Built more than 300 years 
ago, the house is still in sturdy con- 
dition and occupied by descendants 
of the original occupant. Interior ap- 
pointments of the house are entirely 
of teak and mahogany. Every piece 
of wood used in construction was 
imported from England. Furnish- 
ings are complete in all details, even 


country. Relics of almost priceless} costly 


historical significance are treated 
with ordinary carelessness by local 
folk who do not appreciate their 
value. 
Such a community is to be found 
Placentia. Outside the usual beat 
tourists, this town was the an- 
ent 


Fishermen’s Union Trading Co. Ltd. 


PORT UNION, NEWFOUNDLAND | 


Exporters of 
Codfish, Split 
Salmon, Untanked 
Squid, Lingon 


Importers of ~~ 


Pickled — 


Crockeryware, 
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accurate picture 
be available, Base 
metals are not believed to occur in 
commercial quantities. 


English Option 
The property is optioned to an 
English com , Anglo-Newfound- 
Trust. The option 
is for two years, and if exercised 
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YOUR INVESTMENTS > 
No Bond Is good enough to forget. Your | 
securities should bs periodically reviewed 
and your investment policy altered to suit 
changing conditions. We shall be glad to 
review your holdings for you. Ask us to 


quoté when you are buying or selling stocks 
or bonds. 


Cornell, Macgillivray Limited | 
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has been posted to cover assessment 
wor 
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a 1934 mare was ont a . 
at Mings it whic 

d Ge cased some 30 years 
ago. At that time, a gold brick 
valued at $1.500 was produced. The 
shaft had been sunk 150 ft. and one 
drift made at the 100-ft. level when 
activities were discontinued. Pres- 
ent development is purely explora- 

tory, 

Cing Cerf Property 

At Cing Cerf, a property owned 
largely by ‘Toronto interests, no 
work is being doné at present, al- 
though it has unofficially been an- 
nounced that the mine, which was 
begun 30 years ago as a copper pros- 
be revived this year for 
was produced in pre- 
vious tation, although a shaft 
was . which encountered a bor 
nite. vein from the surface down 


- Newfoundland’s Pioneer Automobile Insurance Company 


Newfoundland Automobile & General Insurance 
5 Ca., Ltd. oa 
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BRITAIN’S 
OLDEST 
COLONY 


Where sport is at its Finest | 
and a cordial reception 
awaits you 
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For information eee apply | 

The Newfoundland Tourist Development Board —_- 
BOARD OF TRADE BUILDING ee 
ST. JOHN'S, NEWFOUNDLAND “3 


NEWFOUNDLAND INFORMATION BUREAU | 
British Empire Building, 620 Fifth Ave., New York, N.Y., U.8.As. 


_ NEWFOUNDLAND TRADE COMMISSIONER'S OFFICE | 
58 Victoria St., London, $. W. 1, England =" 


or Any Authorized Tourist : 
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Big Falls on the Serpentine 


NEWFOUNDLAN 


Vacation Paradise 


N IDEAL summer holiday, combining the pleasures of an ocean voyage 
with those of travel in a land of unsurpassed scenic beauty is offered by 
Newfoundland, “The Norway of the New World.” Yet, it is a holiday which is 
different. It may be possible to duplicate the rugged grandeur of her landscape, 
“but where this is so, the country has generally reached the position of a Mecca 


for tourists. 


— 


Britain’s-oldest colony: remains unmarred by artificial lures. 


SPORT IS UNEXCELLED 


Newfoundland adds to the majesty of her scenery unrivalled sport for fisher- 
men. In her myriad interior streams teem salmon:and trout — big fellows — 
which will test the skill of the most accomplished enthusiast. Restrictions are 
few, and access to the best streams is afforded by water.route through fine camp- 
ing areas, by rail and to some spots by highway. 


Then there is the absorbing historical’ background ‘of the country. Little 
publicized, this attraction is an unusual delight. Relics of early settlement days 
are apt to be stumbled upon in the most unexpected’ places, lending additional 
enchantment to the picturesque fishing villages... And many are the stories 
which can be unfolded by descendants of those who:lived in Newfoundland 


centuries ago. : ? 


IDEAL CLIMATE: 


_ Apart from the glamour of her scenery, sporting attractions and historical 
background, Newfoundland can boast many other features. A summer climate 
provides clear sunny days and cool evenings. The ‘temperature rarely rises 
above 85 degrees and is tempered by cool and refreshing sea breezes. - Hotel 
facilities are adequate and of the first order. And'certainly not least, the hos- 
pitality of her people is far and justly famed. as 


For those who prefer a touch of the more conventional, the city of St. John’s 
offers first class golf and tennis. This city, the business:and legislative centre of 
the island, presents on the one hand metropolitan business institutions and a 
magnificent harbour, and on the other a beautiful park,-with scenic showplaces 
within a few minutes drive. ten 


ROUTES ARE VARIED 


Easy of access, Newfoundland can be reached in a few days sailing time from 


points in the United States, Canada and Great Britain. . Entry may be made. 


either at St. John’s, Port Aux Basques or Corner Brook. A favourite route is to 
enter at any of these points, proceed through the heart of the country via the gov- 
ernment railroad and sail from one of the other ports. 


Additional information will be furnished gladly by: the Newfoundland 
Tourist Development Board, Board of Trade. Building, St. John’s: the New- 


foundland Information Office, British Empire Building, 620 Fifth Avenue, 


New York; the Newfoundland Railway, St. John’s; or any, Travel Agency. | 
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__ for tourists. Not so with Newfoundland. Although her-attractions are being - 
“recognised by an ever increasing number of visitors, the simple beauty of 
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Successful, Economic 
Problem Seen as 
Solved 


HAS MANY CRITICS 


To find new land, agriculturally 
gpeaking, in Newfoundland, is the 

urpose of the government experi- 
ment being conducted at Markland, 
the name itself is most significant, 
Translated from the Norwegian, 
Markland means Newfoundland, and 
js generally accepted as the old 
Norse name for the island, 

To obtain a proper balance of pro- 
guction, to provide an outlet for the 
folk whom the fisheries can no 
jonger support, to obviate the im- 

of so much agricultural produce 
at extremely high prices, to assist 
jn rehabilitation work; these are the 
aims of the venture. Markland it- 
self is regarded as the forerunner of 
a number of similar schemes. Two 
are at present under way, and addi- 
tional projects planned for this sum- 
mer. But it is Markland which is 
generally considered the focal point 
in the government’s land settlement 
gcheme. 

Bordering the “Grange” farm 
of the late Sir Robert Bond, at 
wWhitbourne, Markland nestles in 
one of the island’s most picturesque 
beauty spots. Virgin land, wooded 
with small groves of spruce and bal- 
gam firs, and dotted with a few small 
Jakes and streams in which salmon 
and trout abound, the area may well 
become a tourist centre. The settle- 
ment was laid out by the same man 
who planned St. John’s famed Bow- 
ring Park. 

Bitterly Opposed 

Markland is probably the most 
bitterly criticized innovation of the 
commission government. It has 
been said that only those connected 
with its administration and those 
actually placed on the land have a 
kind word to say for it; that 09 per 
cent of the people are definitely 

While these claims are 
probably considerably exaggerated, 
thet a large majority views the en- 
tire plan with a very jaundiced eye 
isirrefutable. This criticism has not 
been without effect. The original 
intention of providing for some 1,000 
families has been limited thus far to 
gbout 175. 

Briefly, the Markland plan is this. 
Families are taken from the dole, 
placed on a homestead, the men set 
to work clearing ahd cultivating 
land, the women given a course in 
housework, and the youngsters pro- 
yided with an education. Houses, 
maintenance, supplies and equip- 
ment are provided by the govern- 
ment, with the expectation . that 
eventually they will be paid for by 
the recipients. No wages are paid— 
pethaps it would be more accurate 
to say that wages are paid in kind. 


$300,000 For Land Projects 

To date, well on to $300,000 has 

he spent by the ernment in 

settlement work as a whole. 
Much of this has gone for equip- 
ment and stock. It is estimated 
that thus far the cost per Markland 
family has averaged $800. This fig- 
ure includes the cost of a house, and 
maintenance of and medical assist- 
ance for the family. 

To promote land settlement a spe- 
tially created government depart- 
ment, the Land Settlement Board, 
was set up. Members of the Board 
believe that in, say, six years time, 
@ Markland family will be produc- 
ing $500 annually, and that his ex- 

mses will run to $400, leaving a 

lance of $100, which will be ap- 
plied against his debt to the govern- 
ment. After a family has liquidated 
its debt to the government, it will 
be given a freehold grant on the 
property by the government. It is 
Proposed that inhabitants of the set- 
tlement work together in paying off 
equipment expenses. 

The key to the situation, of course, 
is: Can the farmer show a profit 
above his expenses? In other words, 
ance a ready market seems avail- 
able, is the land sufficiently fertile 
to yield a profitable crop? Most of 
the contention in regard to the plan 
centres about this question. 

60 Per Cent Marsh 

Markland is 39 square miles in 
area. But of this, some 60 per cent 
ismarsh land. The remaining 40 per 
cent is fairly well timbered, and in 
the opinion of proponenis is quite 
arable and as suitable for the pur- 
bose as any on the Avalon Penin- 
sula. Cultivation, of course, entails 
clearing, stumping, seeding, and till- 
ing. However, the government has 
bopes that even the marsh area may 
eventually prove fruitful agricul- 
tural land. A plan of bog land 
reclamation is said to have met with 
Considerable success in Scotland. 
The scientist in charge of the Mac- 

Y plan there has visited New- 
foundland and has r>vorted favor- 
~~ e the possibility of similar 


May Need Fertilizer 
On the other hand, those who 
etiticize the undertaking contend 
t the Markland area, or as some 
ve put it, the Marshland area, is 
absolutely no go as an agricultural 
fentre, Even after clearing, it is 
claimed, cost of fertilization neces- 
sary to make the soil fruitful would 
prohibitive, 
Cg experiment began in 1934, 
; €n a group of .prominent §t, 
ohn’s citizens was approached by 
& few ex-soldiers and its aid soli- 
os in placing them on the land. 
Was explained that they had made 
§Pplication te the government, and 
d been refused, apparently be- 
fause there was no control on ex- 
penditure of money and develop- 
ment of land which the government 
Would have to provide for the pro- 
t. The St, John’s group agreed 
act as trustees if the venture 
ote be widened to include ten 


_ Kathy Progress 
Sufficient others were rounded up 
make up the required ten, and 
Work on clearing the land was be- 
sun. Until houses were built, the 
men lived in tents. However, as 
to went on, the project appeared 
be meeting with a good measure 


f8me interested. The major diffi- 
#ilty was that.the experiment was 
z icale to prove reall, 
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appointed, and the experiment 
placed under government super- 
vision. 

There are 120 families, about 600 
persons. in Markland. Area now un- 
der cultivation is about 110 acres. 
That is, average family has one acre 
of productive land. Eventually it is 
hoped this area will be increased to 
five acres, possibly larger. Until the 
present, farming has been general, 
as land clearing has necessarily oc- 
cupied a great deal of effort. At 
some future date, however, special- 
ization of production is contem- 
plated, some in dairy farming, some 
in livestock, and so on. Last year, 
sufficient potatoes, turnips, and cab- 
bages were grown to meet the com- 
munity’s own needs. 

Taken From Dole 

There has been no particular 
selection of families. They have 
been taken as far as possible in 
order of application. The lists were 
closed, however, after 2,500 applica- 
tions had piled up. Very few have 
had any agricultural experience. 
All. were taken from the dole. A 
number have been found wanting. 
These have been replaced. On the 
whole, however, there has been a 
noteworthy increase in morale and 
a much better attitude assumed. 
Nine of the original ten settlers are 
still in the community. 

The settlement. includes a store, 
where Marklanders are permitted to 
take goods up to a certain value in 
lieu of wages, a hospital, and two 
schools, in addition to the home- 
steads. Internal organization divides 
the farmers into groups of 25, each 
with a specially ‘trained manager. 
This promotes a spirit of friendly 
rivalry in bringing the land into 
cultivation. 


Emphasize Education 

Basically designed as a lohg term 
project, great care hag been taken 
in educating the children. The 
youngsters are given a practical 
training based largely on the Scan- 
dinavian system. Most of the. basic 
subjects are included in the eurricu- 
lum, but some are taught in uncon- 
ventional manner. Geography, for 
instance, is taught to little en 
from folk songs, the country. and 
people being described in. the words 
of the song. Subjects such as man- 
ners, : i 
pr ence 
Latin. Each child has a garden of 
its own to look after, a preliminary 
to a course in agriculture which will 
be developed. 

As mentioned above, Markland is 
only the first of land settlement 
projects. Since it was initiated, two 
others, one of 30 families at Haricot 
and the other of 25 families at 
Lourdes, have been promoted. Two 
more will be started this summer, 
each with a unit of 25 families. It 
is believed that some of the minor 
mistakes which have been made at 
Markland will be avoided in these 
later settlements, 

Government's Attitude 

The government's attitude was 
clearly put by T. Lodge, commis- 
sioner for public utilities, in an ad- 
dress this spring. “If Newfound- 
landers want to live in Newfound- 
land,” contends Mr. Lodge, “they 
must in the end be content to live 
on what they can extract from the 
soil or the sea... . . I do not sug- 
gest that Newfoundland is an ideal 
place for farming. I have no doubt 
that a visitor from Mars would 
choose one of a ‘dozen other coun- 
tries if he wanted to raise produce, 
but the Newfoundlander—even in 
Heaven—weeps to come back. . , 
I see no fundamental reason why 
in Newfoundland the man who 
wants to work and who has enough 
land at his disposal cannot out of 
that land extract a tolerable living 
. . « Newfoundland could raise ail 
the sheep and all the cattle neces- 
sary to provide meat and clothing 
for people. It could raise nearly all 
the rest of natural foods .. . I hone 
estly and sincerely believe that only 
by a sensible policy of land settle- 
ment are we going to get a sound 
foundation for the economic life of 


Difficulties ere realized. The set- 
tlers are impoverished, taken from 
the dole, not accustomed to agricul- 
ture, in poor physical condition, not 
selected for any particular ability. 
However, the government feels that 
these are obstacles which can and 
will be overtome. To support their 
case, those backing the experiment 
quote with enthusiasm favorable 
comments by such observers as 
Ramsay MacDonald of England and 
Professor Ogg, the man behind the 
Macaulay experiment in Scotland. 

Apart from their contention that 
the soil is not sufficiently fertile, 
critics put forward a number of rea- 
sons which to them make the experi- 
ment appear foolhardy. A comment 
frequently voiced is that the settlers, 
not farmers at heart, will return to 
their chosen occupations as soon as 
conditions warrant. ‘There have 
been numerous ae in re- 

rd to management and go on. 
wiuch of the criticism was to be 
expected, probably was anticipated 
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No Interest Cut 
By Newfoundland 


The Newfoundland’, Savings 
Bank is currently paying twice 
the interest on savings paid by the 
Canadian chartered banks. The 
reduction effected by the Cana- 
dian banks the beginning of this 
month was, of course, also applied 
by their Newfoundland branches. 
The Newfoundland Bank, how- 
ever, made no reduction from its 
three per cent rate. 


The bank has the right to refuse 
deposits, and should the volume of 
funds on deposit reach a point 
where it could no longer be prof- 
itably invested, this right might be 
exercised or fhterest rates might 
be reduced. Officials state that 
this point does not appear im- 
minent. The bank, contrary to 
general belief, carries out its own 
investment programme. It does 
not re-deposit funds with the 
Canadian institutions, — “ 


Lower Output 

Assists Sale 
Of Wood Cut 
Experts Differ,on -Pros- 


pects of Sawn Lumber 


MOSTLY SOFT TYPE. 


Lumbering operations in New- 
foundland were less extensive in 
1935. Although actual figures on 
the total cut are not available. It 
is estimated that about 40,000 cords 
are annually consumed by the saw- 
mills. 

Operators consider. that the rela- 
tively low ovitput last year was in 
the best interests of the trade. Usu- 
ally the cut has been too great. In 
1935 it was not quite enough. As 
a result, the price situation began 
to right itself. Construction of paper 
sheds at Port aux Basques and St. 
John’s, of the housing unit of the 
Railway Employees Welfare Asso- 
ciation, and for government pro- 
jects, was instrumental in creating 
considerable demand. 

Some complaint has been lodged 
against those on relief cutting tim- 
ber, It is charged they chop a few 
cords, and dump them in the St. 
John’s market, having no proper 
conception of prices. 


Export Prospects 

Most lumber, apart from pitprops 
in which a growing foreign trade 
has developed, is for domestic con- 
sumption. However, investigation 
is being made in respect to export 
trade. 

Those in the trade are divided in 
opinion as to the possibility of out- 
side markets for sawn lumber being 
developed. Some ‘claim the island 
has never been, and never will be, 
a lumber country, Others are of the 
opinion that, properly capitalized 
and with adequate facilities and 
machinery, there is no reason why 
an export trade should not be pro- 
moted. Most of the timber is small 
wood, spruce, fir, and birch, with a 
little pine. 


Timber Resources 

Of Newfoundland’s 42,000 square 
miles, some 15,000 may be classified 
as forest land which carries, or will 
carry, a merchantable stand of tim- 
ber. The great bulk of the timber 
is soft wood, suitable for manufac- 
ture into newsprint., It is estimated 
that slightly more than half the 
timber area is held under some 
form of grant, lease, or license. 
These leased areas carry about 
three-quarters of the country’s mer- 
chantable timber. 


Holders of the areas pay rentals 
to the government at $2 a square 
mile annually, and there is a clause 
in almost all leases calling for wood 
cut from the properties to be manu- 
factured in the country. The whole 
of the pulpwood supply of the two 
large paper mills is from areas held 
on these terms. 
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Raises Hopes 


| Newfoundland T 


summer at Cobbs Camp, west of 
Benton on Gander Lake, 

facilities for flights whi 
expected to be made in A 
The Cobbs Camp field will 


used as a base for flying boats, 
depending on the season. 

The new airport will cover a sur- 
face area of about 2% million square 
zeree, of which about 1 million will 

in runways, covered with a 
bituminous mixture. There will be 
a six way take-off. North and 


than 200. They are powered with 
four Gipsy four-cylinder engines, 
each machine with gross weight of 
25,000 pounds. 

Captain Douglas Fraser, who has 
been loaned to the British govern- 
ment by Imperial Airways, has re- 
cently conducted observations 
Newfoundland in connection with 
the trans-oceanic venture. Follow- 
ing these observation flights a num- 
ber of experimental flights had been 
anticipated this year but due to the 
lateness of the season it is probable 
that these will be cut down. 


Benefits to Mail Service 

The immediate benefit to be de- 
rived by Newfoundland from an 
airport is not considered to be very 
great. The construction of the 
buildings would, of course, give 
some employment. Apart from this 
and oon Perey. employed at 
the-grounds, the thief benefit would 
appear to lie in faster mail service. 
This ly- from the Ameri- 
can continent is slow, only two de- 
liveries a week being made. - There 
may be other, more indirect bene- 
fits, however. If a passenger service 
is begun, travellers may quite well 
be impressed favorably by the in- 
dustrial possibilities of the country, 
or by its tourist attractions. 

While the Newfoundland route is 
but one of three possible, it seems 
probable .that it will be the one 
chosen if weather conditions can be 
met. The extreme northerly route 
via Igeland and Greenland would 
only be practicable for a short 
period each year. The. southerly 
route via Bermuda and the Azores, 
while free from weather hazards, is 
much longer, One expert has stated 
that the choice lies between bring+ 
ing London and New York within 
48 hours of each other by taking 
the Newfoundland course, or a 
three-day service over the southern 
route, With modern steamers capr 
able of crossing in four or five days, 
it would appear that speed is almost 
a requisite, 

Visit of Inspection 

Last summer, Newfoundland was 
visited and inspected by officials of 
the British air ministry, who are 
reported to have been favorably 
impressed with the Botwood area 
as an air service terminal. This area 
is in the fog free zone, and weather 
hazards would be minimized in 
locating there. At Cobb’s Camp, 
a site was also surveyed with 
a view to laying out a port for the 
use of land planes. Meteorological 
officials reported on the weather 
reporting facilities of the island and 
made recommendations for their 
expansion. 


Gov't Services 
Reorganized 


Revenue Jumps, Expendi- 
tures Fal] in Half 
Year 


The department of post and tele- 
graphs has been completely re- 
organized both at St, John’s and 

out the country, A number 
of offices where neither accessi- 
bility nor volume of business justi- 
fied maintenance have been closed 
down, Telegraph offices have been 
converted to wireless or telephones 
as the case demanded, ensuring more 


On the stands still directly held | ome, 


For the first half of the fiscal year 
ending month, 8 i 


y Probability 


‘nate with Botwood, which will be| than 
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wages only once, in 1931 This cut 
partly restored last year, and 
the rest will be given back as_ soon 
as conditions permit. Nor were rates 
increased. In fact, passenger rates 
were cut a cent a mile in 1933. 
In addition to its operations over 
750 miles of track on the island, the 


0n | railway is in charge of 12 steamers. 


attribute the credit to the 

illing co-operation of employees. 
One expressed it thus: “The former 
‘to hell with the public’ attitude has 
been converted into eagerness to 
serve.” When it was first suggested 
the railway might be so operated as 
to show a surplus, the ambitious 
“dreamers” were scoffed at—were 
told that with the long winding road 


locomotives of the older, more ex- 
pensive type were discarded, giving 
way to more economical replace- 
ments, with its conse- 
quent expense and loss of time, has 


been practically eliminated, whereas | | 


they were at one time an important 
item in the railway account. 


expense 
Two branch lines, some 150 miles | | 


of track, were cut out entirely, hav- 
ing shown a substantial deficit over 
a period of years... 

Economies were effected right 
down the line. Fuel costs are an ex- 
ample. In the past 11 years almost 


Iron ore, ore from Buchans, paper 
and pulpwood, and general mer- 
chandise, much in that order, are the 
major freight items carried by the 
railroad and steamers combined, In 
all, the railway employs about 2,000 


men in winter and 2,600 in the sum- 
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The CARLETON Hotel 


Wm, Moabourquette, Manager Centre of Halifax 


Caloaial Cordage Company | 4 


St. John’s, Nfld. 


ESTABLISHED 1883 


Manufacturers of: 
Cordage, all sizes and descriptions. Cotton 
Fishing Lines and Twines. Italian Hemp 
Fishing Lines and Twines. Herring Nets and 
Netting. Wrapping Twines. - 


Distributors of Cutch, Oakum, 
Seine Corks 


WHOLESALE ONLY 


TORS COVE TRADING CO., LTD. 


ST, JOHN’S, NFLD. 


Branches at Tors Cove and Renews 
Cable Address: Rengood, St. John’s 


PRODUCERS and EXPORTERS FINEST GRADE MEDICINAL and 
. POULTRY FEEDING COD LIVER OIL 


Every shipment guaranteed as to potency and uniformity 


Agents in Canada: — 
a79r% MESSRS. CHARLES ALBERT SMITH LTD. 


$1 million has been saved on the’ |E om 


68 King Street East, Toronto 


In Canada, it’s 
Maclean's 


"N every country, there’s one outstanding magazine. In 
Canada, it’s Maclean’s. 


Go where you will—talk with Canadians in business or: 
domestic circles—and you will find that Maclean’s Maga- 
zine is everywhere respected for its leadership and recog- 
nized as the great family magazine of Canada. 


And Maclean’s is more than a magazine. It is a national 
institution. Its editorial policy is endorsed from coast. to 
coast by commercial and fraternal clubs, boards of trade, 
and women’s organizations. It has become a part of the very 
life of Canada, so closely does it interpret national sentiment 
and ideals, : 


Today, Maclean’s Magazine is read by over a quarter-of-a- 
million of the families who set the pace in earning and spend- 
ing — more than one-fourth of the English-speaking urban 
population—a mass of class circulation that indicates a truly 
outstanding national advertising medium, 


So, if your product is one that Canadian families can use and 
enjoy, Maclean’s should be the first magazine in your adver- 
tising plan. In Maclean’s, your advertisement will win the 
interest of every member of these families, the individual 
preferences of whom influence the family purchases, 


THE MACLEAN PUBLISHING COMPANY, LIMITED ) | 


New York 
Chicago 


481 University Avenue —~ 
TORONTO 
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= tions on the Matheson property, and. 
’ legally, would probably have been 

© justified in asking a fair price for 
| it, especially since all preliminary 


bd . 


Boom Enters 6th Month 
_ Are Danger Signals Up? 


| 7 Mood Buoyant But Market Vultures ‘Abroad ses 


S inasmuch as the National Railways 
© branch line will be under construc- 


r God’s Lake Brightens 


. dent, and the present directors who 


. . Company Earnings U 


» of several of the big base metal 
= mines, Deficits of the group were 


‘ wy 


- Profits Show Big Jump 


With the Dominion Bureau of Statistics’ weighted index on mining 
issues at the highest point since the series was started in 1926, the current 
mining boom enters its sixth month in as buoyant a mood as it entered 
its first. Rigo 

Whether brokers will be proved correct in predicting that the boom 
will last all summer can only be answered in-the fullness of time. It 
should be remembered, however, ‘without any’ disparagement to the 
profession, that in such matters brokers have a habit of looking at the 
mining situation in terms of the Toronto Mining Exchange. 
in past booms has shown, however, that it sometimes needs a little bit 
of hard puffing on the part of the area north of latitude 46 for it to keep 
pace with the Toronto Mining Exchange. 

There are in the wind certain straws which have in the past indi- 
cated that the peak to the boom is not far off, Not the most insignificant 
of these straws is the re-occurring prevalence of the tipster sheet or the 
surfacely respectable “house organ.” It may be that the Ontario Securi- 
ties Commission and similar provincial bodies are aware of the situation 
and can prevent a re-occurrence of the high pressure conditions prevail- 
ing in the fall of 1934. For the sake of the market it is to be devoutly 
hoped so. A few over-puffed and over-sold penny stocks can do untold 
harm to an enthusiastic market. 


a . from obscur- 
Rail Tangle Tighter the Boer War, his climb 


way branch line charter partially re-| ™4n forms an equally fascinating 
stored at Quebec, and a second tale. Incidentally, the late Mr. 
charter to build in the north-west-| Hammond had, in the course of his 
ern mineralized area of that prov-| World travels, visited the Cobalt 
ince also meeting with the approval | C@™ps of Ontario during the boom 
of the legislature, the railway tangle days. If we remember correctly he 
in the Noranda-Rouyn-Senneterre| Sid “thumbs down’ on Nipissing, 
field is now regarded as more hope-| >Ut later revised. his opinion. His 
less than before. ee a _. re 
It appears that three charters may | ©P!S0¢e; 
be granted to build railway lines} The late General Duff Stuart was 
through this area this year. The| me of the Pacific coast’s most 
Canadian Pacific bill, restricted by | Prominent mining men, being con- 
the committee of the legislature last | Bected with a score of mining ven- 
week to a short line between Ang-| tures. Besides being a director of 
liers and Noranda, is now extended | Pioneer Gold Mines, he was presi- 


to Senneterre. The Quebec Gold- dent of Reward Mining Co., Cariboo 


fields Transportation Co. has a bill| Consolidated Mining Co. Cariboo 


before the legislature to authorize a| Goldfields 


; : h-| Solidated Gold Mining Co. 
tailway from Mont Laurier nort About year ago one of The Post's 


Ltd., and Standard Con- 


SILVER AND EGGS 


Affairs of the Canadian Commod- 


Sullivan Con. 
Opens 4 Vein 
Over 50 Feet 


Plans Under Way For In- 
crpneng ne 
of Mil 
ORE $17.50 TON 


According to an official report, 
the No. 4 vein at Sullivan Consoli- 
dated Mines has now been opened 
up for a length of 80 ft. to date on 
the second level. The ore averages 
5 ounces gold to the ton or $17.50 at 
current gold prices. 

Based on previous diamond drill- 
ing, officials are of the opinion that 


ward to Amos. : a> : 
It will do the area little good to| editors visited the B. C. Nickel prop- there is a possibility of this vein de- 


have triplicate lines. If as seems 
probable the days of the Taschereau 
government are numbered, the two 
bills in Quebec may receive a set- e. ¢0 


back, and a delay in the enactment Int'l Mining & Hard Rock 


of the provincial charters, would 
give the federal government, back- It would be interesting to know 
ers of the C.N.R., a great advantage,| what International Mining Corp., 
wide-spread exploration and hold- 
ing company, did with its Hard 
Rock Gold Mines stock during the 
recent boom in these shares. Inter- 
national, as at Dec, 31, 1935, held 
Activity in the shares of God’s/ 27,500 shares of Hard Rock in its 
Lake recently is attributed to the/ portfolio, which at that time had a 
new mineralized zone encountered/ quoted value of $8,203. At the 1936 
on the third and fourth levels, about | high mark of $3.20 per share, these 
1,125 ft. west of the shaft. holdings would have been worth 
Officials in Toronto were not in| $88,000, and would have represented 
receipt of values or other details at/ a profit of nearly $80,000. 


within a month. 


tion by midsummer. 
J oe o 


_ Press time and were reluctant to Sues 


give prominence to the news from 


+ the west. Nevertheless the develop-| Index to Mining Stocks 

An advance of four points in the 
ance, inasmuch as the new discov-| general index of mining issues 
‘ry apparently bears no relationship} placed this index at 156.6, and re- 
placing last week’s record for the| were made by Paymaster Consoli- 
_ overy will be awaited with interest.| period since the series was inaugu-| dated Mines, Porcupine producer, in 
rated in 1926. The comparative in- 
dex for the week ending June 6, 


‘ment appears to have some signifi- 


to known zones. Details of thé dis- 


Barry Tries Come-back 

One of the features of the week’s 
market has been the slight but 
noticeable reviyal in old Barry Hol- 


linger stock, which has lain dormant : . 
for many months. Due to the fact gains of a substantial nature. The 


1935, was 1248. 


With the exception of Beattie and 
God’s Lake, all of the gold stocks 
were higher, some of them realizing | Lake shafts. 


erty with two men: Robert Cromie| veloping considerable length on this 
and Duff Stuart. Both have died| level. 


The No. 2 or main shaft has now 
reached its objective to the 5th level; 
crosscutting on the two bottom 
levels will be started simultaneously. 

Officials report that changes are 
being made in preparation for in- 
creased production. 


Output Shows 
Steady Climb 
At Paymaster 


MNS Rate Increased to 
81 Tons Daily 


SHIPS $473,170 


Total bullion shipments of $473,170 


the period from November 11 to 
May 31, shareholders are told in a 
progress report. 

The figures reflect steadily in- 
creasing production, with ore com- 
ing from both the Heinze and Dome 


In the Dome Lake shaft, sinking 


that it was fairly well known that index for this group was 135.0 for} to the 1,575 ft. level has been com- 


the week of June.4, as compared 
the property at Boston Creek, south , : 
of Kirkland Lake, had practically with 130.7 for the preceding week 


d 117.9 for the corresponding week 
petered out, buyers had not been| 2” F 

plentiful, and in January of this last year. This new high level 
year, operations were suspended. brought the gold index to about the 
With the acquisition of the Mathe-| 5#™¢ Position occupied in October, 


son Mines Ltd., with property near 5 
Matheson on the TANO, and the}, A Steady increase in prices for 
encouraging preliminary results ob-| 9@5¢ _— ay on the past 
tained, the stock snapped to life, and month, resulted in the index recov- 
reached a high of 10 cents per share. ering most of the ground lost in the 


two final weeks of April. The in- 
Whatever may have been the past 
$ecord of Barry Hollinger from a dex mounted from 243.6 for the week 


; : of May 28 to 246.3 for the following 
promotional standpoint and what- 
ever may be the outcome of the week. For the same interval in 1935 


mew venture, shareholders cannot this index was 155.9. 


help but pay tribute to the faithful- eee eeccct teas se 
mess of Dr. Herbert Greene, presi- Bousqu et Mill 
Hits Its Stride 


Expeet First Returns Be- 
low Mine Average 


work had been done by him at his From Our Own Correspondent 
expense. However, Barry now has} SUDBURY.—The new 50-ton mill 
a 70 per cent interest in the new of Bousquet Gold Mines in the West 
venture, and starts with a fairly | River district, is giving satisfactory 
clean sheet. service in its initial performance, 
according to word from the mine, 
and it is expected to have the plant 
at full capacity shortly. The mill 
current monthly bulletin of | Was brought to regular production a 


have for years worked without re- 
compense of any kind except the 
hope of enhancing the value of their 
shares. Dr. Greene had personal op- 


= The Toronto Stock Exchange, it is week ago. 
= noted that mining companies report- 
' ing annual statements for the last 
| fiscal year showed an aggregate in- 


On the second or 300-ft. level 
stopes are being prepared for pro- 
duction, the backs having been 
broken down for a distance of about 
100 ft. A sump has also been cut 
The first 153] at the first level. The mill is being 


@rease in net earnings of 38.40 per 
cent at $61,371,791. 


| Companies reporting, which repre-/| fed for the time being from the ore 
| gent a good cross-section of both | and rock dump, containing approxi- 
» mining and industrial activities of | mately 2,000 tons from development | Commission. 
© the Dominion, showed an aggregate | operations, and first returns are 
) 4ncrease in net earnings of 4.97. 
= The gain shown by the mining | *V¢™#8e. 
 eompanies is due to new gold mines 
' coming into production, increased 


naturally expected to be below mine 


Engineer to Examine 
Property of Grozell 


In connection with the offer of 
Kirkland Lake Gold Mining Co. to 
purchase the property of Grozell 
Kirkland Gold Mines, on a share ex- 


arnings by the more recently estab- 
hed producers, and higher profits 


$880,298. 


pleted and new levels have been 
opened up at the 1,450 ft. and 1,575 
ft. horizons. Of the total 3,584 ft. 
of drifting, cfosscutting and raising 
done in the period, 50 per cent was 
reported in ore. 

In the Heinze shaft a winze has 
been. completed from the 425-ft, 
level to open up 4 new levels below. 
A total of 1,269 ft. of drifting, cross- 
cutting and raising was done, with 
21 per cent of the work in ore. 

Since the last progress report was 
issued in November, the milling rate 
has been increased until the aver- 
age number of tons milled per day 
in May was 381. 

E. H. Walker, vice-president, 
points out in the report that‘surface 
work and drilling has been started 
by the Empire Gold Mines, in which 
Paymaster has a substantial inter- 
est, on its property adjacent to Mc- 
Intyre Porcupine. 

Major Gen. D. M. Hogarth and 
Joseph Errington have been added 
to the board of directors. 


North Shores Sold; 
New Company Formed 


Shareholders of North Shores 
Gold Mines, at a meeting in To- 
ronto recently, approved a by-law 
disposing of all the assets and lia- 
bilities of the company to a new 
company to be incorporated under 
the name of North Shores Mines 
(1936) Ltd. The new company will 
have an authorized capitalization of 
two million shares, $1 par value. 
North Shores Gold Mines’ will re- 
ceive one million shares of the new 
company, on a basis of one share in 
the new company for 3 shares in the 
old company. This stock will be 
pooled for a limited time, as ap- 
proved by the Ontario Securities 


In the statutory information in 
the prospectus of the new company, 
it is stated -there is outstanding 
against the property a mortgage in 
favor of Schreiber Gold Mines Limi- 
ted, to secure payment of $30,000, 
payable without interest, out of one 
half of the net profit from produc- 
tion. This same section of ‘the prop- 
erty is subject to a charge in favor 
of North Shores Investment Syndi- 


For Gold Area 


Quebec Reverses Decision 
on C, P. R.’s Appli- 
cation 


FIGHT GOES ON 
° of transportation 


continental line. 

Meanwhile, however, legislation 
has been introduced in the Federal 
House by the Minister of Railways 
covering an extension of the pres- 
ent Canadian National Railways 
branch line from Senneterre to 
Rouyn, an estimated distance of 99 
miles at an average cost per mile of 
$60,000 and an estimated total cost 
of just under $6 millions. 

If this legislation goes through, 
and both C. P. R. and C. N. R. con- 
struct their proposed lines, .it will 
mean virtual duplication in the 
section between Rouyn and Senne- 
terre. 

While this section of Quebec has 
40 gold properties, 12 of which are 
actually in production, and {s con- 
sidered a possible source of profit 
for one railway, it is considered 
doubtful if two lines can be oper- 
ated at a profit. 

Strongly Opposed 

Originally, the bill approved in 
Quebec, asked that the Temiscam- 
ingue and Abitibi be allowed to 
build from Angliers into Rouyn or 
Noranda, and from there to Senne- 
terre and from Senneterre north- 
ward into the Chibougamau region 
where important mineral develop- 
ment work is being carried out by 
Consolidated Mining & Smelting 
Co., a subsidiary of C. P. R. 

This proposal was strongly op- 
posed by the Canadian National, 
which claimed prior rights to 
the mining region. By dropping the 
application for the thi?d section, the 
applicants were successful in secur- 
ing approval of the bill. 

C. N. R. to Go Ahead 

Meanwhile legislation has been 
introduced in the Federal House by 
the Minister of Railways covering 
an extension of the present Cana- 
dian National Railways branch-line 
from Senneterre to Rouyn. 

In introducing the bill the Min- 
ister explained the Government 
road had a charter for such a line 
but it expired two years ago. The 
new line’s construction would have 
the effect of completing a loop into 
the mining country by extending 
eastward the present line and 
connecting back to the National 
Transcontinental at Senneterre. 

Complicating matters still further 
the railway committee of the 
Quebec Legislative Assembly has 
given approval to a bill of the 
Quebec Goldfields Transportation 
Co. which proposes establishing rail- 
way facilities in the region lying 
north and northwest of Mount 
Laurier and as far north as the 
National Transcontinental Railway. 
This line would pass through the 
same mineral field. : 

Quebec Goldfields replaces the 
Abitibi Southern Railway Co, which 
was incorporated in 1925, but which, 
after extensive preliminary survey 
work, found itself in a conflict of 
interests Which halted construction. 

Plan of Development 

As matters are now, the company 
will build from Mont Laurier in 
a northerly direction as far as 
Amos, via Val d’Or and a branch 
line will run out 40 miles in length 
from Maniwaki, the terminus of the 
Canadian Pacific Railway Line, 
even as Mont Laurier is the ter- 
minus for another C. P. R. branch. 
Another extension will be built 
from Amos to Senneterre. 

The original project also included 
a branch from Noranda to the 
Senneterre and a line from Amos 
or Senneterre into Chibougamau 
but the promoters agreed to drop 
these two sections of the original 
project. 

The company is to commence 
construction within 18 months and 
complete the line from Mont 
Laurier to Val d’Or by May 1, 1940, 
plus the branch from the main line 
to Maniwaki. The company must 
build 25 miles of line out of Mont 
Laurier before it can commence 
en from Val d’Or south- 
ward. 


Barry Hollinger 
Drills Matheson 


New Developments Revive 
Stock on Toronto 
Market 


Barry Hollinger Mines has sold 
100,000 shares of treasury stock for 
$6,702 net, the company has informed 
the Toronto Stock Exchange. 

In the balance sheet issued as at 
March 31, 1936, the company showed 
3,510,375 shares issued, including 
204,500 shares held by the compan 
and company bankers. With the sale 


formed Matheson Mines, in al 


Barry Hollinger will have a 


TANGLE TIGHTENS 


As matters now stand, three railways will have permission to build 
lines into the northwest mineral area of Quebec. Hopes of a compromise 
waned when the Quebec legislature last week reversed its former decision 
and granted the C. P. R. permission to continue its proposed line from 
Rouyn to Senneterre. The above map shows how the three lines proposed 
would triplicate service into the gold area east of Rouyn. 


See Million Dollar Season 
For New Athabaska District 


From Our Own Correspondent “° 


REGINA—With air and water 
navigation open to the Athabaska 
gold field a big season has started. 
As an indication of money that will 
be poured into this area within the 
next few months, Consolidated Min- 
ing and Smelting Co., will spend, it 
is reported, around $500,000. By the 


erations demand vastly increased 
motive power then gower sites will 
be developed. 

The federal government it is un- 
derstood is undertaking to improve 
the channel at the mouth of the 
river by dredging so as to allow un- 
impeded traffic as long as the season 


time the other companies have their | lasts. 


financial allotments lined up it will 
appear to be a million dollar season 
for Athabaska. 

Just as soon as possible Smelters 
will move in a 500-ton mill from a 
B. C. plant now dormant and if the 
property shows up as a good pro- 
ducer, other equipment from the 
same plant will be sent in. A Diesel 
engine will be used for power pur- 
poses until such time as future op- 


Packsack Gold 


Reports Find). 


H. R. Drummond-Hay, president 
of Packsack Gold Mines, reports 
to The Financial Post that interest- 
ing new finds have been made on 
the property in the Rice Lake 
area of Manitoba. The head-frame 
is completed, and steam-driven 
hoist is being set up. Sinking by 
hand will be resumed shortly, and 
continued until a Diesel compres- 
sor can be installed. 


Hollinger Nears 
Goal At Horwood 


lprom Our Own Correspondent 

SUDBURY.—Entry of Hollinger 
Consolidated Gold Mines into the 
Horwood Lake area northwest of 
Sudbury, where the company is 
sinking a 600-ft. shaft on the Smith- 
Thorne claims, has resulted in the 
institution of exploration work on 
territory which so far has not been 
open to prospecting. 

Several groups are doing surface 
work over a wide area. The terri- 
tory comprises five townships, 
Whigham, Coppell, Newton, Dale 
and McOwen, which were given as 
land grants to the Algoma Eastern 
Railway, and which were not turned 
over to the Canadian Pacific when 
the latter acquired the Algoma line. 
It is understood the Hollinger has 
taken an option on the townships, 
which the Algoma Eastern has sold 
to a Montreal syndicate. 

The Hollinger shaft on the Smith 
claims has now reached a depth of 
over 500 feet, and will be continued 
to its objective of 600 feet before 
the four levels are opened, and it 
will be midsummer before lateral 
work is well under way. 


Jamieson Shareholders 
Will Get Tiny Hill Units 


David Siddall, formerly manager 
of Jamieson Exploration and Devel- 
opment Co., informs The Financial 
Post that Tiny Hill Syndicate, has 
been formed to take over certain 
groups of claims formerly belonging 
to Jamieson Exploration. 

Jamieson Exploration and Devel- 
opment Co., being in financial diffi- 
culties, was faced with losing title 
to its various properties. Mr. Sid- 
dall, who was manager of Jamieson, 
but not a director, restaked the By- 
ers Township property and formed 
the syndicate to hold title to it. As 
vendor, Mr. Siddall received 20,000 
units of the 35,000 no par value unit 
capitalization. From the vendor 
stock it is planned to give Jamieson 
shareholders one unit for every 20 
shares in Jamieson held. This will, 
of course, not involve the surrender 
of the Jamieson stock, and is more 
in the nature of a bonus distribu- 


¥ | tion. After making this distribution, 


it is expected Mr. Siddall will hold 
about 6,900 of the units. A private: 


COTTON 


Another feature of geological ap- 
erations in Northern Saskatchewan 
this summer will be the exploration 
of the vast shield between Atha- 
baska and Flin Flon on the eastern 
border of the province, Federal 
parties will travel north. Explora- 
tion work will also be carried on 
north of Churchill River, in an area 
midway between Athabaska on the 
west and Flin Flon on the east. 


Old Properties 
In Shiningtree 
AreShaping Up 


Bilmac, Churchill and 
Shinintree Gold Get 
Results ~ 
From Our Own Correspondent 

SUDBURY.—With the acquiring 
of new capital, persistent efforts 
have been renewed in the West 
Shiningtree area to prove up old 
properties to a point where pro- 
duction programme would be war- 
ranted. At present 3 companies, 
prominent in recent years, are again 
engaged in exploration work. 

Bilmae Gold Mines, which a year 
ago did considerable underground 
work, is now dewatering the work- 
ings and will undertake a pro- 
gramme of drifting and crosscutting 
at the lowest level, 420 ft., with ex- 
ploration also on the first level, at 
170 ft. Bilmac has two good surface 
showings, traced for a distance of 
about 2,800 ft. .and these occur- 
rences have yielded ore of fair grade 
as result of-underground work. The 
mine is well equipped, with a hoist- 
ing equipment capable of taking 
care of requirements to 1,500 ft. in 
depth. 

At the Churchill Mining & Milling 
Co., the renewed programme of un- 
derground exploration continues to 
provide encouragement, according to 
official statement. Recently, driving 
east from the shaft crosscut, a new 
vein was encountered, and at last 
report an average quartz width of 
3.5 ft. was exposed in nearly 100 ft. 
of drifting. Visible gold was re- 
ported at several places along the 
drift. North from the east end of 
the drift on the new vein a crosscut 
has been started. Churchill has a 
small Straub mill of about 15 tons 
daily capacity. At present only one 
machine is working underground. 

Shinintree Gold Mines has been 
meeting with success in development 
of its property, the former Bennett 
claims. A shaft has been sunk to 
100 ft. with hand steel, and drifting 
is in progress in both directions on 
the vein, which remained in the 
shaft for the greater part of the dis- 
tance. Some ore has been encount- 
ered in these operations, and the 
management is hopeful of develop- 
ing sufficient tonnage for produc- 
tion, announcement having been 
made that continuation of the pres- 
ent results will warrant a small mill- 
ing plant before the end of this 
year.. 


offering is shortly to be made, The 
Financial Post is informed, for the 
remaining 15,000 units. 

The distribution is subject to ap- 
plication and the offer. expires June 
1, 1938. 


FABRICS 


Buchans 1935 Output 
Worth $3.5 Millions 


fh ee oi s 
_ Capacity operation is in effect at Buchans base metal mine in Ney, 


foundland. : 


Although production last year dropped from that of the previous 
son, rise in ations of concentrates shipped by the company meant a tarp 
rise in revenue., Thus, while production declined from 210,638 tong to 
181,815, value advanced from $1.8 millions to $3.5 millions. 

Last year, Belgium was once more the company’s chief customer, he 
lead and zinc purchases accounting for 60 per cent of the total. Following 


in order came the United Kingdom, the United States, France and Ge. © 


many. The following table gives actual figures of shipments to the variog 


markets. 


Copper ceocccces 
ZINC ccccccesesce 
Lea eeeeeeeetoce 


Table ..++++ 
In the concentrates shipped, gold 


$ 
22,001 

1,868, 
Leones 


In some cases these can be separated from the concentrates profitably 
and the smelters pay the company for them. Gold and silver content in 
zinc concentrates, however, cannot be separated and their value is no 
included in the above figures. Gold and silver content in the various con. 


centrates last year was as follows: 


Gold and Silver Content 


Recovery from concentrates from which 
they can be profitably separated: 
Go Silver 
oz. 


Id 
5,527 551,506 
ad eeereeteeeeteeeeoeoee ’ ’ 
Ger eeceesesseseessese 42 12,540 
8,065 


Tab seecesseseeseseoeces 1,540 


7,108 572,201 


Recovery from concentrates fro whicg 
they cannot be profitably separated: 
Gold Silver 


oz. 
ZINC cesccccccsesccesecess 5,847 


It is thus noted that in 1935 over half a million ounces of silver ang 
5,847 ounces of gold, estimated figures, were lost because they could not 
profitably be separated. Since Buchans has been operating. it is estimated 
that 37,857 ounces of gold and 3.2 millions of silver have been produced for 
which the company has received no payment. 


Coniagas Mines 
Offers Rights 


Shareholders Are Granted 
Pamour Steck at 20 
Cents 


Coniagas Mines is offeging share- 
holders of record June 16, shares of 
Pamour Porcupine in the proportion 
of one share at 20 cents per share 
for each 20 shares of Coniagas held. 

Thesé rights will be null and void 
after Sept 1, 1936. 

Coniagas obtained its Pamour 
stock through rights offered Con- 
jaurum Mines, in which company 
Coniagas holds - 623,600 shares, 
Through these holdings, Coniagas 
received 623,600 shares of Pamour 
Porcupine at 20 cents per share. 
These shares are’ now being turned 
over to Coniagas shareholders at the 
same price, 


[at the Mines 


Blue Star Mines—Surface strip- 
ping on the property of Blue Star 
Mines, in the Kenora district of 
Ontario has disclosed the new vein, 
reported in a recent issue of The 
Financial Post, for over 1,000 ft. in 
length, W. J. Hacker, mine manager 


reports. ; 
s* 6¢s8 


Bralorne Mines Ltd. — Bridge 
River, B.C. producer, reports that 
May production totalled 5,699 ounces 
from 14,522 tons of ore milled. This, 
at $35 per ounce gold, works out to 
a recovery per ton of about $13.73, 
and compares with a recovery of 
4,526 ounces from 14,413 tons milled 
in April. 

ee 

International Nickel—To balance 
the increase being made in the 
smelter at Copper Cliff, Ontario, 
International Nickel Co. is enlarg- 
ing its electrolytic nickel refinery 
at Port Colborne to increase its 
capacity by 50 per cent. 


Find: New Vein 
At God’s Lake 


west of the shaft on 
the third’and fourth levels at God's 
Lake Gold Mines has encountered 


what appears to be a new mineral 
ized zone, about 1,125 ft. west of them - 


shaft, local officials of the company 
inform The Financial Post . 

The news was received by wite 
from the property and at press time 
no values were forthcoming, but the 
fact that the new discovery appar- 
ently bears no relationship to other 
known zones is seen as having some 
significance. Drilling 1,370 ft. west 
of the shaft encountered some high 
grade material at about the third or 
fourth level, but the crosscuts on 


these levels have still some 200 ft 


to go before entering this area, 
Shaft sinking is continuing to an 
objective of 925 ft. with two new 


levels to, he established at 725 tt! 


and 875 ft. on which lateral develop 
ment will be carried out. 


Shaft Sinking Under Way 
At Glenora Gold Mines 


Shaft sinking-is now well under 
way at Glenora Gold Mines prop- 
erty in the East Kirkland Lake field. 
The shaft was started by the use of 
a portable compressor and derrick 
and was sunk to a depth of 36 ft., at 
which time operations were sts- 
pended for the purpose of construct. 
ing the head-frame. 

Hydro-Electric Power was made 
available May 10, and sinking oper- 
ations were immediately resumed. 
As at May 28, T. J. Day, president, 
reports the shaft was down to @ 
depth of 60 ft. Present plans call for 
a 500 ft. shaft with stations at the 
150, 300 and 450-ft. levels. It is pro- 
posed to crosscut to the vein on each 
of these levels, and to drift on the 
vein for probably 1,000 ft. on the 
450-ft. level. About 20 men are em- 
ployed on the property, and the 
work is under the management of 
B. A. Newton. 


Ready for 


delivery 


* 


The new 1936 edition of The Financial Post SURVEY OF 
CURITIES 


CORPORATE SE 


provides complete and up-to-date 


facts on 1,500 Canadian corporations whose securities are in 
the hands of the public, including those listed on Canadian 
Stock and Curb Exchanges and many which are unlisted. 


Among the corporations reviewed are patie Gurnee. 
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Silver Exchang 3 


_ Elect New SI 


Grant Johnston Presif®f 


of Commodity Trad 
for 1936-37 
From Our Own Corresponder 
-- MONTREAL.—Grant Johng 
Grant Johnson and Co. has 
elected president of Canadian 
modity Exchange for 1936-3 


‘succeeds Maurice Forget. 
term has expired. 


K. H. Olive, of Olive and D 
has been elected vice-presidemy 
A. E. D. Germain, of R, Mos 
Co., treasurer. 

-* Mr, Johnson has a revised 
mittee which now makes prog 
for representation for each « 


' group interested in exchange. 


board consists of 15 members; 9°16 
_filver, 5 for produce and 5 for no 


a New Board Elected 
The new board, elected by 


mation, comprises: 


+ H. T. Chisholm, Tora 
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water, all of Montreal. 
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Cariboo Mill Ready 
From Our Owa Corresponden 


VANCOUVER, — Carib« 


| Quartz will be operating its 13m 


mill by mid-June, and wit 
month of that time the mil! v 
Fon a 200-ton basis, accorcimg 

present expectations. 

~The power plant of Cariboo 
Quartz was destroyed by f:r 
winter, and since then minin 
milling have been severe yi 
tailed, although the company 
insured against loss by “us 


' @ccupancy” provisions. 
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' shareholders of record June | 
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Death Takes Heavy Toll 
© In recent months the mining in- 
dustry has lost an unusual number 
When Mr. Reid’s report is in, a 


its outstanding men, through acci- sis 
shareholders’ meeting will be called, | Property. results obtained did 
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10 per cent per annum, payable half 
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holders in the annual report that a|7¢2™!% and falling due December 1, 


report on the property will be made 1937. 
by John A. Reid, Toronto engineer. 
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Pioneer 


Deeper Work ; 


Has Promise 


Cost Reduction Also Out- 
lined for Share- 
holders 


t ee 
ASSAYS ARE HIGH 


From Our Own Correspondent 


NCOUVER.—Lower workings 
Leow Pioneer mine in the Bridge 
River district are more promising 
than those above the 14th level, 
according to President Victor 
Spencer, who read to the annual 
general shareholders meeting a re- 

rt by Dr. Howard T. James, 
general manager. 

The ore assays in some places 
more than two ounces to the ton, in 
others from half an ounce to an 
ounce and a half, approximately. 

Mill production may be down 
gomewhat during the drifting opera- 
tions, as it will be necessary to 
handle considerable waste. How- 
ever, it is intended to enlarge 
capacity for sorting the ore closer 
than will be done at first. The ore 
where drifted into the lower work- 
ings is of varying widths and in one 
place on the 2ist level it is more 
than 5 feet wide. In other places it 
pitches and swells alternately. 

Col. Spencer said the recent strike 
on Pacific Eastern could be re- 
garded as encouraging, as much of 
the area between Pioneer and the 
Pacific Eastern property*is ‘held by 


eer. 

gy Costs Reduced 

Mining and milling costs have 
jpeen reduced during the past year 
‘to $4.64 per ton, the total cost per 
ton, including all items of expense, 
being $5.91. The year’s average costs 
however, include a considerable 
volume of broken ore not yet 
marketed. 

Charles Kaeding, of Toronto, ‘was 
formally added to the board of 
directors at the meeting. 


Silver Exchange 
Elect New Slate 


Grant Johnston President 
of Commodity Traders 
for 1936-37 


From Our Own Correspondent 


MONTREAL.—Grant Johnson of 
Grant Johnson and Co. has been 
elected president of Canadian Com- 
modity Exchange for 1936-37. He 
succeeds Maurice Forget, whose 
term has expired. 

K. H. Olive, of Olive and Dorion, 
has been elected vice-president and 
A. E. D. Germain, of R, Moat and 
Co., treasurer. 

Mr, Johnson has a revised com- 
mittee which now makes provision 
for representation for each of the 
group interested in exchange. The 
board consists of 15 members; 5 for 
silver, 5 for produce and 5 for non- 
trade. 

New Board Elected 
The new board, elected by accla- 


mation, comprises: 

Produce: H. T. Chisholm, Toronto, of 
E. T. Chisholm and Co.; J. F. Desmarais, 
Montreal, President of Co-operative 
Federee de Quebec; John Freeman, Mont- 
real, of Lovell and Christmas (Canada) 
Limited; A. F. McGillis, -Montreal, vice- 
president of Alex. D. McGillis and Co, 
Lid., and K. H, Olive, Montreal. 

Silver: A. S. Beaubien, Montreal, of 
L. G. Beaubien and Co.; L. S. Colwell, 
Montreal, of Abbott, Proctor and Paine; 
Russell Cowans, Montreal, of McDougall 
and Cowans; G. C. Liersch, Montreal, of 
C. J. Hodgson and Co.; Paul Linz, New 
York, of Carl M, Loeb and Co. 

Non-Trade: J. Chaput, of Brault and 
Chaput; H. J. Child, of Holt, Rankin and 
Child; Grant Johnston, of Grant Johnston 
and Co.; A. E. D. Tremain, of R. Moat and 
Co.; and J. B. Weir, of Oswald and Drink- 
water, all of Montreal. 


Current Chatter 
From B. C. 


Cariboo Mill Ready 
From Our Own Correspondent 

VANCOUVER. — Cariboo Gold 
Quartz will be operating its 150-ton 
mill by mid-June, and within a 
month of that time the mill will be 
on a 200-ton basis, according to 
present expectations. 

The power plant of Cariboo Gold 
Quartz was destroyed by fire last 
winter, and since then mining and 
milling have been severely cure 
tailed, although the company was 
insured against loss by “use and 
Occupancy” provisions. 

Cariboo Gold Quartz declared its 
third quarterly dividend of 2% 
cents a share, payable July 2, to 
shareholders of record June 6, 

. . om 
Kooienay Belle’s Ore 

Ore reserves estimated to be 
worth nearly $1,000,000 have been 
revealed at the Kootenay Belle 
Property by W. G. Norrie-Lowen- 
thal, engineer whose survey was 
énnounced in the company’s annual 
Teport. 

7 - + 
B. C. Nickel Drills 
gp iamond drills have picked up 
he promising Pride of Emory ore 

Ody at the B. C. Nickel property 
near Choate, with good values on 
the main tunnel, 700 feet from the 
surface outcrop. Considerable more 
drilling is required before an esti- 
Male of tonnage ¢an be given, but 
the body is regarded as the strong- 
@st yet located, 

” e , 
B. R. Mountain Financed 

London interests represented by 
E. Bernacchi have undertaken 
> finance development at the 
ridge River Mountain property 
adjacent to Pioneer Gold and have 
elready made two payments under 
&n option agreement. 


Siseoe Gold Mines 
Recovery Up in May 
From Our Own Correspondent 
MONTREAL.—Siscoe Gold Mines 


f 


Walter Scott Shinn photo. 


BULLISH ON GOLD 


“Ben” Smith less widely known as 
Bernard E. Smith who has been 
appointed to the newly formed post 
of vice-president of McIntyre Por- 
cupine Mines, large Porcupine gold 
producer. Mr. Smith, whose bearish 
activities in the past earned for him 
the title “Sell "Em Ben,” has now 
become known as America’s Num- 
ber One bull on gold mining shares. 
While Mr. Smith has interested him- 
self for some time in Canadian 
golds this is one of the few times he 
has allowed himself to be appointed 
to an official position other than 
that of director, 


Bulolo Gold Warrants 
Called for Trading 


From Our Own Correspondent 

MONTREAL.—Subscription war- 
rants to new stock of Bulolo Gold 
Dredging were called for trading 
this week on the Montreal Curb 
market on a “when, as and if issued” 
basis. 

The warrants arise out of the re- 
cent offer by the company to share- 
holders to subscribe to new stock 
at $20 a share on the basis of one 


new share for each 16 shares or. 


multiples thereof. Each subscription 
warrant represents the rights on 16 
shares. 


district. The 
been inactive since , although, 
from work done, it appears to have 


some speculative interest. Most of} 1 


the work has been on Nos, 1 and 2 
veins, although 10 other veins have 
been found. Values in gold, silver, 
and some lead zinc and copper have 
been obtained. 


par value has been paid in 
dividends, is all issued, and all held 
by Revenue Mining Co., which has 
advanced the money for develop- 


ment. 
. Price —. of Stock 
1 


High Low Last 
COD OR: dpmnnpy ts 01% 00% .00% 
COMMON seoseseecenss 02 00% 1 


Indian Mines Corp. Ltd. 

This is another Vancoypver listed 
stock which has been inactive for 
several years. The property covers 
222 acres between the Premier and 
Big Missouri Mines in the Portland 
Canal area. A considerable amount 
of work was done on the property 
prior to 1926, when work was sus- 
pended. 

Three tunnels total 3,250 ft. in 
length, and values in gold, silver, 
lead and zinc have been obtained. 
The property is equipped with 
Diesel engine, compressor and other 
mining equipment. 

Some speculative interest at- 
taches to this property because of 
the fact that Consolidated Mining 
& Smelting Co. is going ahead 
with its mill for the Big Missouri 
property, and Indian Mines officials 
hope that the company’s ore can be 
marketed with Consolidated Smelt- 


| Mining Enquiries | 


Toric Mines 

Could you furnish me with any 
information regarding “Toric 
Mines” in British Columbia, of 
which I am the holder of 500 
shares? 

For some years I have not 
heard anything about this con- 
cern, though I am given to under- 
stand it is still in existence, 
though under another name. 

Toric Mines is a holding company 
owning a 25 per cent stock interest 
in Torbrit Mining Co., a subsidiary 
of Britannia Mining & Smelting Co. 
Previously, Toric owned 98 acres 
of silver-lead-gold lands north of 
Alice Arm, British Columbia, which 
were acquired in 1929 by Torbrit 
Mining Co., formed to operate the 
property. Torbrit Mining Co. is 
inactive, and therefore the principal 
asset of Toric has potential value 
only. We know of no market for the 
stock at present time. The address 
of Toric Mines Co. is 1422 Standard 
Bank Bldg., Vancouver, B.C. The 
company has an authorized capit- 
alization of $1 million in $5 par 
value stock, of which $720,950 was 
outstanding at last report. 


Texas-Canadian Oil 


Texas-Canadian dropped re- 
cently from $4.50 to $2.20 in one 
week, and has since stayed around 
the last figure. Is this a normal 
market drop, or is it due to some 
internal reorganization? 


The proposal made in March of 
this year, whereby Texas-Canadian 
Oil Corp. Ltd. would issue an addi- 
tional 1.5 million common shares of 
$1 par value, received the approval 
of shareholders at the meeting held 
April 9. Of the new shares, on 
April 30; shareholders of record 
April 15, 1936, received one addi- 
tional share for each share held. 

Thus, from an original authorized 
capitalization of $1 million in $1 par 
value stock, the authorized capital- 
ization of Texas ‘was 
increased to $2.5 millions in $1 par 
value stock. It is this dilution which 
is responsible for the cut in the 
market value of the stock. How- 
ever, of course, since shareholders 
now hold twice as many shares as 
previously, the net equity remains 
unchanged. 


Patricia Dent 
Have you any information on 
Patricia Dent Gold Mines in the 
Red Lake district? 


After being inactive for many 
months, Patricia Dent Gold Mines 
claims to have or sufficient 
funds to carry out @ 
drilling programme on its property. 
To date, the property has seen only 
a limited amount of one 
work, and has not given * 
ticularly significant results. Drills 
are already on the property, and 
until some drilling results are 
obtained, the proposition remains a 
stab in the dark. The company is 
backed by experienced mining men. 


O’Brien Gold Mines 
you kin orward e 
a aan on on Gaia Mines. 
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Mines. con 
the various mining companies’ 
offices. 

Gold Mines is a gold 
ving property in Cadillac Twp. 


eports May production of gold| of 


Valued 
$192,139 
$182,382 


at $193,496, compared with 
in the previous month and 
in May last year. 

goo milled last month av 

4 a ton as against $13.08 in April 
tnd $14.90 in May, 1935. 

Tonnage handled in May totalled 
14338 tons. This compares with 
14,340 tons in April and 12,973 tons 

7 & year ago. 
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levels, and while it is not yet known 
how extensive these ore bodies are, 
the discoveries undoubtedly en- 
hance the.outlook for the company. 
The present mill is operating at an 
average of about 75 tons per day, 


. O’Brien Gold Mines has capable 


abd experienced management, and 
affairs of the company have been 
handled in a business like manner. 
While present market prices appear 
to be fairly well discounting the 
immediate possibilities, O’Brien is 
generally regarded as one of the 
more promising young gold pro- 
ducers in the Quebec field. The 
company has an authorized capit- 
alization of $4 millions in $1 par 
value stock, of which $3,250,000 is 
outstanding. 

The Survey of Mines gives both 
the head office address, and, where 
the company has an office at the 
mine, the mine office address. In 
addition, the new section listing 
dead and dormant companies, also 
gives the most up-to-date address. 


’ 


Thompson Cadillac 


A client of ours holds some 
stock in Thompson Cadillac Mines 
but has heard no news for some 
little time. . 

Can you furnish us with any 
information regarding the present 
status, together with any informa- 
tion you may have available as to 
recent developments? 


Thompson Cadillac Mines was 
declared bankrupt “in November 
1934. In March, 1935, Thompson 
Cadillac Mining Corp. was formed 
to purchase the assets of Thompson 
Cadillac Mines. Under the terms of 
the purchase, shareholders of 
Thompson Cadillac Mines were 
allotted one share of the new com- 
pany for each five shares held of 
Thompson Cadillac Mines Limited, 
and the right to purchase one new 
share at 10 cents per share for each 
ten shares of the old company held. 
This stock was placed in escrow for 
not less than six months but not 
more than two years from March 28, 


1935, as the 
Securities prescribed. 

Since the formation of Thompson 
Cadillac Mining Corp., development 
of the property has been encourag- 
ing, and milling operations were 
resumed a few weeks ago on the 
basis of 50 to 60 tons per day. 

The exchange of stock was avail- 
able to shareholders of record at the 
close of business, April 10, 1935. 
Since your client is not aware of 


this change, we presume that the | has 


stock is not held in his name, Might 
we suggest that you get in touch 
with the Eastern Trust Co., Mont- 


HARD 


operty has/ $2,383 
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Price Range of Stock 
1835 


H Low Last 
Common See eeeeeereere 1 01% 


1036 
COMMON eecceseesssss» O8 £28 028% 


, -arammarrone Ee Corp. is a 


widespread aden enne explora- 
tion and company, with 

interests throughout the 
world, Net asset value, taking the 
company’s listed securities at 
market, and the unlisted securities 
at cost, of each of the 400,055 com- 


The company has had a good 
earnings record, and increased its 
dividend payments from 15 cents 
per share in 1934 to 65 cents per 
share in 1935. 

From the point of view of market 
value by far:the largest of the cor- 
poration’s investments in common 
stocks is in Bulolo Gold Dredging 
Ltd., in which company Inter- 
national Mining Corp. held stock to 
the valye of $3,579,750 as at Dec. 31, 
1935. As for purely Canadian min- 
ing companies, the Corporation has 
holdings in Consolidated Mining & 


Noranda, Wright 
Hargreaves Mines, and Northern 
Chibougamau Mines. 

The corporation, which has sev- 
eral Canadian directors, including 
Sir Herbert Holt, Richard O. John- 
son, and James Y. Murdoch, has 
always been interested in Canadian 
mining development, and in the 
latest annual report, H. W. Chad- 
bourne, president, told shareholders 
that, through International Mining 
Corp. (Canada) Ltd., subsidiary, it 
was planned to devote even more 
attention to Canadian mining. 

The company has a strong work- 
ing capita] position, which, at Dec. 
31, 1935, stood at $1,177,284. 

The company’s authorized cap- 
italization consists of 10,000 cumu- 
lative preferred shares of no par 
value, none of which are outstand- 
ing, and. 1,150,000 common shares 
of which 400,055 are outstanding in 
the hands of the public. As at 
March 31, 1936, there were outstand- 
ing purchase warrants entitling the 
holders to purchase 523,945 shares 
of common stock at $10 per share, 


on or before Sept. 1, 1939. 
Price nae of Stock 


High Low Last 
15.35 11.35 13.35 
Warrants ererae 650. 5.00 5.00 


14.25 11.00 11.00 
50 410 4.50 


COMMON seveccees 
Warrants .sccese 


real, who are handling the books of 
the new company in this regard. 


Hollinger Consolidated 


I hold quite a. substantial 
amount of Hollinger Consolidated, 
and have been debating in my 
own mind whether this is a satis- 
factory investment, or whether I 
would do well to get into some 
other senior gold stock which may 
have a greater chance of enhanc- 
ing its stock value. Your opinion 
would be appreciated. 


Hollinger Consolidated Gold 
Mines will probably show higher 
earnings in 1936, due to lower taxes. 
In addition, the company should 
mill a higher grade of ore, since 
much of the lower grade in the 
upper levels, cleaned-up while gold 
prices were at their current level, 
will have been utilized. Hollinger 
has a policy of/paying virtually all 
earnings in dividends, as opposed to 
the policy of, say McIntyre, of 
building up large cash reserves. 
Activity in Hollinger’s outside min- 
ing ventures has proved profitable, 
and the company has some pros- 
pects under development in various 
parts of the Ontario and Quebec 
fields. The outlook for this stock is, 
of course, dependent largely on 
the future price of gold, but in the 
meantime with a yield at current 
prices of about 6 per cent, Hollinger 
certainly appears to be a satisfac- 
tory investment. , 


East Malartic Mines 
Makes Start on Shaft 


J. P. Norie, general manager of 
East Malartic Mines, states that dur- 
ing the first two weeks of April, No. 
1 shaft was deepened in rock, Fram- 
ing of the No. 1 headframe started 
April 10, and the hoist foundation 
for No. 1 shaft wa’ poured. Work 
started on the power house 
building to house the compressor 
hoist and temporary mine store 


ROCK 


GOLD MINES, LIMITED 


Development of this property is 
continuing rapidly and results 
are definitely satisfactory. 


Latest information on ileal 
A. H. Smita .& ComMPANY 


LIMITED 


ROYAL BANK BUILDING 
TORONTO 


Telephone ADelaide 6401 ~ 
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geologist, to a meeting of the mem- 


‘Guillet. Gold, Mcln- 
tyre’s subsidiary; Shawkey; Stada- 
cona Rouyn and Thompson Cadillac. 


Quebec Metal rroducing Mines 


trolled 
concentrates shipped to U. 8. (u) 


Sulphur Sought 
In Copper Area 


It is not generally realized that 
30 years ago Newfoundland was 
the sixth largest copper producer 
in the world. That was when cop- 
per was selling at a profitable 
level; most producers have since 
closed down. 


There is a prospect that old 
mines may be reopened, however. 
But not primarily for copper. A 
good deal of geophysical work is 
being carried on and extensive 
diamond drilling is planned, 
chiefly for sulphur, although cop- 
per is a consideration. 


Hans Lundberg, discoverer of the 
Lucky Strike mine at Buchans, is 
at present working on the prop- 
erty of the old Green Bay Copper 
Co, If he can prove content of 40 
per cent sulphur and 2 per cent 
copper in the ore, it is understood 
that Texas Gulf Sulphur, the 
world’s largest producer, will be 
definitely interested. 

Texas Gulf has a method of 
separating the sulphur, in use in 
Norway ore, which is claimed to 
be much better than any now in 
use, for certain types of ore. Mr. 
Lundberg claims that his investi- 
gations of the past three years 
leads him to believe that the New- 
foundland ore can be so treated. 
In all, Mr. Lundberg has staked 
some 76 claims; he holds some 20 
miles of territory under option. He 
is also interested in base metal and 
gold mining prospects. 


Gold Lake Mines 
Stock on Market 


W. C. Pitfield and Co. and 
Anglo-Huronian Finance 
Prospect 


From Our Own Correspondent 

MONTREAL.—W. C. Pitfield and 
Co. is making an offering of com- 
mon stock in Gold Lake Mines Ltd. 

This company was incorporated 
in Manitoba two years ago to take 
over and develop mineral claims 
formerly held by Gold Lake Area 
Manitoba Mines Ltd. The authorized 
capitalization is 3 million shares of 
no par value, of which 1,328,601 
shares have been allotted. Of the 
latter number 800,000 shares have 
been issued for property. 

Property consists of a group of 21 
claims having a combined area of 
approximately 950 acres, located 
about three miles south of San 
Antonio Gold Mines in the Rice Lake 
area, 

Buy Vanson Plant 

Last October the company pur- 
chased the mining plant, including 
the power line, of Vanson Manitoba 
Mines Ltd., for 125,000 shares of 
capital stock. 

W. C. Pitfield & Co. in association 
with Anglo-Huronian Ltd. has un- 
dertaken to finance the company’s 
development programme. Should 
further work show satisfactory re- 
sults, arrangements have been made 
to raise the necessary funds to bring 
the property into production. 


Casey Summit Plans 
Argosy Distribution 


Directors of Casey Summit Gold 
Mines have decided to distribute at 
once its holdings, amounting to 1,- 
150,000 shares of Argosy Gold Mines, 
to shareholders. This stock will be 
in pool until November, 16, 1936, and 
the distribution is subject to the 
pool.- The Argosy stock, to be dis- 
tributed on the basis of 226 Argosy 
shares for each 1,000 Casey Summit 
shares held, are in the hands of the 
Toronto General Trusts Corp. 

Casey Summit plans to surrender 
its charter, and a special general 
meeting has been summoned for 
June 15, to deal with this matter. 
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Mooshla’ Reorganizes 
| Arranges Its Finances 


Shareholders of Mooshla Gold. 
Mines Ltd., at a special general 
meeting recently, confirmed sale of 
the company's assets to a new com- 
pany to be known as Mooshla Gold 
Mines Co. Ltd., for 1,300,000 shares 
and $6,000 in cash, Old sharehold- 
ers should receive about 100 shares 
of $1 stock in the new company for 
one share of $10 stock in the old. 

The new company has arranged 
a contract with Draper Dobie & Co. 
involving a firm commitment of 
$50,000 and carrying options on the 
whole of the treasury stock which, 
if exercised, would net the new com- 
pany $792,000 including the firm 
commitment. The property which is 
in Bousquet Twp., Quebec, is al- 
ready being developed, immediate 
plans calling for the enlarging and 
deepening the “A” shaft to 360 ft., 
and establishing two more levels. 


New Map Shows Details 
Of Major Mine Areas 


The Financial Post has received 
a comprehensive map, covering the 
mining areas of Ontario and Que- 
bec, prepared by Norman A. Nunn, 
map specialist of Toronto. 

The main map shows the location 
of 28 active mining areas from Ken- 
ora and Red Lake on the west, to 
Chibougamau on the east and south 
fo the mineral area of south eastern 
Ontario. 

Bordering the main map, are 
larger scale maps covering, in de- 


le by re Se Inge 
BUY’ INTO! ORE RESERVES 
MAKE MONEY IN MINES 


A mine to be successful must 
have certain definite- minimum 
res as to length of ore, 

and depth, all of which 
are factors of 


e devel ton- 
or ORE RESERVES. B 


. selec those mines whic 
have pg Fyn coos require- 
ments e stage ee 
uction, the investor is boun 
make money. 
We have made a thorough study 
of a gold mine that has ore re- 
serves of 21,000 tons averaging 
$18.50 ton for a total of over 
$385, on two levels, with 
on the third level point- 
to greater ore le and 
dths at further depth. A 50- 


ton mill just gone into pro- 

- duction. , now selling at 
14 cents and easily worth sev- 
eral tim Full . 
information on request. 


Lionel Brooke and Company 
302 BAY STREET 
Toronto, Ontario 


In Porcupine— 


“THE CAMP OF 
HUNDRED MILLION 
DOLLAR GOLD MINES” 


MINERAL 
ESTATES 


LIMITED 


Holdings exceed 13,500° 
Acres — Over 14 Miles in 
Length: Diamond Drilling 
in Progress: Encouraging 
Results to Date: Aggres- 
sive Surface Exploration 
Under Way: Competent 
Management and Techni- 
cal Staff and 


Huge 
ro 
Possibilities! 


Investigate Now! 


FREE—NEW, UP-TO-DATE 
3-COLOR MAP OF THE 
RCUPINE 


PO AREA 

We have a new, u 
to-date Sealer map of the 
Porcupine Gold Area. In our 
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panies are shown, In addition, there 
is a small-scale map showing the 
location of the chief mining areas 
in the Dominion of Canada, 

The whole is about 42 inches by 
34 inches, on linen, and forms an 
important contribution to the sta- 
tistical end of mining. 


We recommend 
at: the 


BLUE STAR 
Information upon 
request. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


New mines financed, d and 
developed to oan 


44 Victoria Street, Toronto, Can. 
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THE DRILLS SHOULD 
TELL THE STORY 


A few more days and the diamond drill now 
on Capital Rouyn Mines’ property in Chibouga- 
mau should be probing beneath the overburden. 

On the property adjoining on the west, 
Noranda has outlined by drilling an ore body 
reported officially as 800 ft. long, 4.5 ft. wide, 
500 ft. deep, averaging $12 gold per ton. 


This would seem to indicate a proven mine 
of sizable proportions. It seems only reasonable 
that drilling on Capital Rouyn’s property: will 
prove up the continuation of these veins and 
values. 

On Northern Chibougamau Mines (adjoin- 
ing on the north) the major showing is reported 
as carrying commercial values over good mine- 
able widths and to be dipping 45 degrees south, 
which should bring the ore body into Capital 
Rouyn ground. 

Julius Cohen, M.E., an engineer of Dominion- 
wide repute, recommended a campaign of drill- 
ing. The recommendation is being carried out. 


Soon the drill cores should begin to tell their 
story. It may be an exciting story, one of great 
significance, to stockholders. 


CAPITAL ROUYN GOLD MINES 


LIMITED 


J. E. GRASETT & CO. 
Members The Toronto Stock Exchange 
302 Bay St., Toronto 


‘ WAVERLEY 4781 
SE 
Branch Office: 
2822 Dundas St. at Heintzman Ave. JU. 1167 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. . 
Owning and operating mills at 


Beaupré, Sault Ste. Marie, Ont. 
Sturgeon Iroquois Falls, Ont. tT 
Ont, Smncoth'Reck Falls, Oat. |p 
Pine Falls, Man. « Fort William, Ont, 
_ Daily Capacity 2,200 Tons Newsprint 
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Noted Writer Deals With Money anid Credit In Plain Language 


Sir Norman Angell in this, the eleventh 


onmay committee recommended 
a ANGELL the issue of state notes, 
first to the amount of £3,000. 

As the report of the committee reads: 


“Thus at the end of ten years, all the notes would 
be cancelled and the States would be in possession 
ef an income of £150 per annum which would be 
a return of £3,000 spent by them. Looked at from 
all sides, the scheme shows nothing but the greatest 

’ advantages for the public and for the States.” 


e The next issue of notes seems to have been to 
pay off the floating debt. On June 14, 1820, the 
* States authorized the issue of four thousand one- 


‘ | pound notes for this purpose. 


In writing a preface to an interesting book by 


» Theodore Harris which tells the story of the enter- 


— Sidney Webb remarks that to many a hum- 
le student of money problems the Guernsey 
“market house seemed, in some mysterious way, 
to have ‘been exempt from that servitude to pre- 
viously accumulated capital in which the whole 
|| creation groaneth and travaileth. By the simple 
= expedient of paying for the work in government 
" notes—issued to the purveyors of material, the 

| master-workmen and the operatives, accepted as 
currency throughout the island, and eventually 


§ b redeemed out of the annual market revenues— 
_ all tribute to the capitalist was, it is frequently 


argued, avoided. In fact of this successful experi- 
ment, the fact that we, in Canada and England, 
continue to raise loans and subject ourselves to 
| “drag at each remove a lengthening chain” of 
| interest on public debt, often seemed so perplex- 
= yingly foolish as to be inexplicable, except as the 
E * outcome of some deep-laid plot of the “money 


| power.” 
All Facts Not Known 


; What really happened, however, Mr. Webb 
explains: 

“What the Guernsey community did was that 

which nearly every community has done at one 


‘time or another, namely, issue paper money, The 

part of the story that we do not know is (a) what 

ereupon, happened to the aggregate amount of 

Screen” at ah hinds than: tor cieeanten Witee 

the island, in relation to the work which that cur- 

rency had to do; (b) what happened to the prices 
commodities. 


of 

“It may well have been that the issue of paper 
money was promptly followed by some shipments 
of metallic money to England or France—perhaps 


currency in the island was not in fact increased. 
Accordingly, no change in prices may have taken 
place. 


“In such a case, Guernsey would merely have 
substituted paper for gold in its currency. The 
gold-capital heretofore in use as currency, and there, 
of course, yielding no capitalist any toll of interest, 
would, in effect, have been borrowed to expend 
upon the building of the market house. And, as 
paper money probably served the purposés of the 
island every bit as well as gold, nobody was any 
the worse. 

“By giving up “the needless extravagance of 
using gold coins as counters, and by taking to 
paper counters instead, Guernsey really got its Mar- 
ket house without cost. The same resource is open 
to any community already possessing a gold cur- 
rency, and becoming civilized and self-restrained 
and sensible enough to arrange to do without gold 
counters in its internal trade. But Guernsey could 
not have gone on equipping itself with endless 
municipal buildings as out of a bottomless purse. 
The resource is a limited one. This is a trick which 
can only be played once. When the gold has been 
withdrawn from the currency, and diverted to an- 
other use, there is no more left with which to repeat 
the apparent miracle. 

“On the other hand, there may easily have been 
no special shipments of metallic money’from the 
island, and the aggregate ‘currency’ may have been 
increased, in relation to the work that it had to do, 
by the amount of the note issue. In that case, the 
economist would expect to see a gradual and silent 
rise in price.” 

Currency Dearth Possible 

But Mr. Webb points out that there is a third 
hypothesis. There may have been, before the 

note issue, an actual dearth of currency, or-a grow- 
ing disproportion between the amount of the cur- 
rency and the work it had to do. Mr. Harris infers 
from his reading that such a stringency had been 
actually experienced in Guernsey, and that it was 
for this reason that successive attempts were made 
to prevent foreign coins from being ‘gradually 
withdrawn from the island. Such a stringency, the 
economist would infer, would produce a progres- 
sive fall of prices, leading, by the silent operations 
of external trade, to a gradual readjustment of the 
amount of currency in circulation, by influx of 
gold from outside, until a new equilibrium had 
been reached. If the Guernsey Government’s 
note issue happened to be made at such a moment, 
it may well have taken the place of the hypoth- 
etical inflow of gold, so far as the island currency 
was concerned. It may even have averted a fall 
in prices that would otherwise have taken place, 
the economic effect on the consumer’s pockets 
being in that case much the same as if an actual 


The building of the Guernsey Market House 
the the 
by wT ane ke eae 
paper money. 


rise had occurred. But the Guernsey Government, 
on this hypothesis, would by substituting paper for 
gold, have gained for the community the equival- 
ent of the cost of the addition to the gold currency 
which expanding population and trade were mak- 
ing necessary; and this gain was expended in 
building the market house. 
Mr. Webb goes on: 


“If prices generally did rise, in consequence of 
the issue of the paper money, even by only one 
halfpenny in the shilling—if eggs, for instance, sold ; 
twenty-four for a shilling, instead of twenty-five— 
this represented a burden laid on the Guernsey 
people as consumers, exactly analogous to a {sx 
(say on octroi duty) of four per cent on all: their 
purchases. On this hypothesis, which I carefully 
abstain from presenting:as anything but hypotheti- 
cal, because we are unable to verify it by com- 
parison with the facts, the economist would say 
that this burden or tax was what they imposed on 
themselves, and notably upon the poor, by increas- 
ing the currency instead of borrowing the capital 
from elsewhere. Instead of paying interest on a 
loan (to be levied, perhaps, as an income-tax on 
incomes over a certain minimum) they unwittingly 
chose to pay more for their bread and butter. The 
seriousness of this possible result lies in the defin- 
itely ascertained fact that salaries and wages rise 
more slowly, and usually to a smaller extent, than 
the price of commodities.” : 

Does Paper Money Pay? 

Mr. Webb’s explanation, though entirely cor- 
rect, might tend to obscure the facts which most 
concern us in this connection. It is not a question 
whether paper money devices will enable people 
to get things for nothing, but whether this method 


1, HeWas not the mere fact thatthe notes were 
“backed: by property” that saved the Guernsey 
experiment. John’ Law would have argued that 
his notes were backed by “the wealth of the whole 
Mississippi valley.” But it was to be a century or 
more before that wealth was to be produced in 
any quantity, and its exchanges call for money. 
Ite a quantity of money suitable for a population 
of a hundred million and the number of transac- 
tions which mark the year 1900 is to be applied 


to the business transactions and the population of > 


a France of the eighteenth century, you will get 


the result which Law’s system finally produced, 


the results which were produced again in the 
inflations of the French Revolution, of the Ameri- 
can Confederacy, of every Spanish-American 
republic of the nineteenth century, ofthe Central 
European inflations of the twentieth. It is not 
“backing” which of itself is the determining fac- 
tor, but quantity in relation to exchanges needing 
to be operated. 

The Guernsey experiment succeeded. where 
others failed because the Guernsey notes (those 
issued in connection with the Market house) were 
strictly limited in amount, issued with reference 
to revenue-bearing property shortly to become 
fruitful, “goods moving into consumption.” Each 
note stood for consumable goods, which, if not 
actually in being, were coming into being; and 
the issues were limited to the value of those goods 
(the goods in the particular issue under consider- 
ation being the Market house.) In the case of John 
Law’s scheme and, e.g., the American paper money 
experiments previously referred to, the notes, on 
the other hand, were issuéd in amounts that had no 
reference to goods shortly to be produced. If any 
principle of limitation was applied at all, it had 
no ascertainable relation to commodities, save a 
vague potential value of land. Guernsey, by relat- 
ing the notes to the tangible, visible, specific piece 
of property, did two things; gave confidence and 
applied discernible limitation. The American 
notes did neither. 

Not Simple Mechanical Process 

It must not be assumed from the foregoing that 
the value of money can be stabilized by some 
quite simple mechanical method of balancing 
money on the one side, and goods and exchange 
on the other. . 

What the story of paper money in its two 
aspects—the disastrous and the successful—does 
So bo farsa ts a Poev bttn ole baer ett tre may 
judge the character of monetary schemes which 
reformers of various schools may suggest. How 
these tests may be applied will be considered in 
a later article. 


5-Year High 


' For Chemicals 


© Industry’s Outpr Output in 1935 
; Reaches $116 
Millions 


Chemical production in Canada 
moved forward to a five-year high 
in 1935, according to official figures 

' prepared by the Dominion Bureau 
of Statistics at Ottawa. 

Value of production in Canada’s 
740 plants was $116.3 millions at fac- 
tory prices—a gain of 7.7 per cent 

- over the corresponding figure of 
1934, and a jump of 20.2 per cent 
over 1933’s total. Output was the 
highest for any year since 1930. 


The gain in employment over the | Fertilizers 


preceding year was 9.8 per cent, and 
the increase in salaries and wages 


7 paid was 125 per cent. 


_ Soap Output up 17 Per Cent 
Largest percentage gain for the 
year was in coal tar distillation 
group where value of production 
soared 30 per cent. Output of soaps 
and washing compounds jumped 17 
per cent during the year on a value 
basis, while many others showed 


> gains of over 10 per cent. 


One feature of the chemical in- 
dustry in Canada in recent years has 

' been the substantial.gain in relative 
volume of imports from United 


|) Kingdom. Thus of total imports in 


1935 of $29.7 millions, over 21 per 
_ @ent or $63 millions came from 
United Kingdom. The ratio in 1934 
Was 29 per cent and in 1933, 22 per 
cent. .All figures are substantially 
higher than the ratio prior to the Ot- 
tawa agreements. 
Thus, in 1982 only 169 per cent 
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came from United Kingdom, while 
the average for the preceding 
years was but 13 per cent, 

Imports from United States have 
dropped proportionately, the ratio 
in 1935 being 58.7 per cent compared 
with 62 per cent in 1932, and an aver- 
age of 67 per cent for the preceding 
five years. 

Comparative production figures 
for chief groups in the Canadian 
chemical industry follow: 

Selling Value at Works of Canadian 

Chemical Production 
(000) omitted 
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Held Unlikely Until 193 


Dita Cer Gwe Corvempen Onr Own Correspondent 


OTTAWA — Early settlement of 
the trans-Canada airmail contract 
will be sought by the government. 
Jt is understood that, while the na- 
ture of the set-up has still to be con- 
sidered, Canadian Airways will be 
an essential part of it. The an- 
nouncement should be made before 


cng, | Aug. 1. 
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Back of the decision to move more 
rapidly with the airmail contract is 
a difficuk%t problem of administra- 
tion. Practically all of the small air- 
mail contracts into northern areas 
have expired and great pressure is 
being exerted on the government to 
renew them by tender. These con- 
tracts, with one or two exceptions, 
were held by Canadian Airways and 
the services are still being carried 
on by this company, in the absence 
of contracts, at the former rates. 

The drive for the calling of ten- 


ders, it is believed, comes from the 


small aviation companies. 


Cabin, Tourist and Third Class: Ask about 
Empress 


tours on the 
Pacific 


creme 


But while the government is 
hurrying forward with its trans- 
Canada airmail contract plans, little 
attention is being paid to the com- 
pletion of the airway fields across 
the country, Much time, this season, 
has already been lost through lack 
of energetic administrative measures 
at Ottawa and unless the cabinet 
moves speedily the whole 1936 con- 
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This would tow the unching 

transcontinental ties 
i, instead of 1937. The wester. 
section would not be in shape 
operation until 1938 and the Gnaters 
end until 1939. 
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Serving the Country 


Well uw: I see that Parliament: is still 
hard at. work." « If I were a young 
“fellow trying to pick @ career, I believe 
I'd aim at being a Member of Parliament 
e « « It’s kind of uncertain and hard to 
get started at »: «: » But once you're in — 
and as long as you stay in—-you’re sitting 
pretty ww iw m Running the country, ww 
And Parliament Hill and the terrace of the 
Chateau Laurier look. to me like pretty 
good places to discuss national affairs ., .. 
especially in the aroma of a Bachelor Cigar, 


“IT’S GOOD: TO GET BACK 
TO A 10c CIGAR” — 
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TELETYPE 


your written message to one point 
or several... regardless of distance 


Dozens of 
with scattered branches, plants and warehouses—are 


operating more efficiently with Teletypewriters.. This 


Chain 6 sally those 


marvellous communication device operates just like a 
typewriter. Connected by wire with other 


Winnipeg 


messages are reproduced on all machines at the moment. 
they are typed on one. Providing as it does, a copy of 
the message in both sending anid receiving offices, the 
Tel slinyeamtiioriia Saat It eliminates errors and mis- 


understandings and the added labor-of nding con- 
firmations, Ask for details. 


the community. If a « 
ale no profits; if it go 
that fact does not px 


/3t 4g’ possible for an i 
etaris with nothing 


idea and a few dollars, to 
a very large size. 
It cam pay enormous ann 
dends which will represen 
minor price for society to 
the benefits the people as 
may obtain from it. 
“It is also possible for a ¢ 
to exact for a while an unc 
able profit from the public 
s 3s & 

SHE enormous financial 
that has attended the op 
ofthe Dominion Textile C@ 
as-vevealed in newspaper hi 


ant points are how the sucq 
achieved and what the con 
as/a whole got in return fo 

wards that were reaped. 
To discover these things 
one of the purposes of the 
into the textile industry nov 
way. We suspect not. It 1 
the point to know if new 
generally have played up 
dence put in by the com 
show its contribution to the 
to the same degree that they 
up Sir Herbert Holt's candic 

“ot ‘the financial succes 
these facts too are inte 
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in most areas. 


HERE are many things# 
have to know about an 
pany before they can esin 
net worth to the country 
have to know the degree tq 
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on such points. Some com 
wisely go further and ‘e 
story to the public to ma 
that the significant as w: \lj 
sensational truths are under 


EVER before have 
Operations and the prom 
tived. therefrom been <0 
under public examination 
ate today. Every company 
prepared to demonstratc 
public that it is worthy of t! 
it has won. If a compan) 
Won its place worthily no 
of propaganda or defence 01 
can enable it long to surv.v4 
distrust. And if a compan 
ceeded, through efficiency. 
vice and through making a 
contribution to its communi 
eQually it need not fear pe 
injury from misrepresents 
The public demands proo 
justice of great in 
Tight to.exist, The public 
is willing, over the long 
play the game fairly witl 
es that play fair wit 


Bracken and 
Ta-chereau 
Poo provincial governm 
facing their electors. & 
Liberal in politics. High! 
Liberals at. Ottawa, survey 
Provincial scene from a 
vantage point, have told T 
ancial Post that they are rem 
Victory in Manitoba and dq 
In Manitoba, Premier 
: m goes to the count 
Tecord. very. ¢reditable du 
On period in Canaf 


; = tion of his province 


unpopular. economies 
Popular new taxes, He h: 
of the. simple panacea 
| sillier’ the. politicians ¢ 
Provinces: have beco 
reserved and sensiylj 
“his own policies. 
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